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Reagan Oils at 


loses 

policy 


all-time 
high; $ 


adviser improves 



Mr. Richard Alien, chief foreign 
policy adviser to Mr. Ronald 
Reagan, yesterday resigned his 
campaign post amid allegations 
about his business activities. 

Hr. Allen, a candidate for the 
job of National Security Adviser 
if Mr. Reagan wins the presi- 
dential election, said the 
charges — arising from articles in 
Wall Street Journal about his 
relationship with Japanese 
businessmen since he worked in 
the Nixon White House — were 
“shot full of holes.” 

Colleagues said he resigned 
to avoid becoming an election 
issue. 

Meanwhile, as the campaien 
for tbe presidency neared its 
end. Mr. Reagan accused Presi- 
dent Carter of inability to 
handle the economy, while Mr. 
Carter accused him of being 
misguided ■ on foreign policy, 
social and racial issues. Back 
Page; Page 6 . 

Ecevit resigns 

Bulent Ecevit, former Turkish 
Prime Minister, resigned as 
leader of the social democratic 
Republican People's Parts'. He 
spent four weeks in exile after 
last month's army coup. Page 2 

Royal gratitude 

In a friendly farewell message, 
the Queen referred to King 
Hassan's “extremely warm and 
generous hospitality " ami 
thanked hint for his “ personal 
jiiterest" in her Moroccan visit. 

Hostage boycott 

Planned discussion of the U.S. 
hostages was abandoned when a 
boycott by about 20 Deputies 
left the Iranian Majlis (Parlia- 
ment) short of a quorum. Page 

PC loses job 

PC Stephen HickJmg. 19. who 
ost his arm in a bomb explo- 
sion at a London police station 
bis year, has been discharged 
yam the force for medical reg- 
ions. 

?ace law reform 

■weeping changes to South 
ifrica's race laws, tightening 
iflux control but making black 
urkers more mobile in cities, 

. *ere proposed in draft Bills, 
age 4 

'errorist suspect 

olice said two Italians held 
: ter a raid on a London resl- 
irant were not responsible for 
e Bologna railway station 
>mb. but one was wanted for 
:!rndition to Italy on terrorist 
ences. 


• EQUITIES: oils led an 
otherwise uninspired market, 
Tbe sector Index reached an 
all-time high .of 1,015.93, np 1.6 
per cent, after analysts forecast 
crude prices would rise 20 per 
cent by the end of the year. 
The FT 30-share index closed 
0.4 down at 492.8. Page 40 

9 GILTS: tbe Government 
Securities Index closed 0.12 
down, at 71.30. Page 40 

9 WALL STREET was down 
4.86' near the dose at 924.32 
Page 38 


'eking blast 

bomb blast at Peking railway 
.ation which killed nine and 
art SI was apparently a ter- 
rirt act. the first in China for 
any years. Page 3 

en Bella freed 

gerian President ChadJi 
Rjedid has lifted restrictions 
the freedom uf the country's 
si president, Ahmed Ben 
Ua. He was imprisoned for 
years and recently under 
use arrest. Page 4 


-*uel purpose 

./icious ” umbrella swnrd- 
..T-;ks carried by two London 
- tnond dealers were ennfis- 
ed as offensive weapons by 
nagistrare. He was told they 
_ <fre common protection among 
jel dealers against muggers. 


rieffy . . - 


n&ervationisis dyed TOO 
kney grey seal pups red to 
totage next week's annual 
SI. 

rmcr Maltese Premier Dr. 
orge Borg Olivier died. 


9 DOLLAR improved generally 
closing at DH 1.8980 
(DM 1.8855), SwFr 1.7110 
(SwFr 1.6960), and Y210.40 
(Y210). checking its recent de- 
cline. The trade-weighted Index 
rose to 852 (84.9). Page 29 

9 STERLING closed 30 points 
down at $2.4385. but its trade- 
weighted index was unchanged 
at 79.0. Page 29 

9 GOLD fell $1 to $642.50 

Page 29 

9 MOROCCO was given a three 
year stand-by credit of Slbn by 
ihe International Monetary 
Fund. Page 3 

9 CHEMICAL industry leaders 
warned the Government to 
decide before Christmas on the 
use of North Sea gases as 
petrochemical raw materials, or 
face losses of over £100m 
year. Wage 11 

9 ENERGY consumption in Ihe 
•Tune- August quarter fell 6.6 per 
cent against the same period in 
1S79. Page H 

9 STEEL committee of the 
OECD said Western companies 
have cut 100.000 jobs this year 
and predicted more redund 
ancies soon. Page 2 

9 JAPANESE vehicle exports 
to the UK fell 37 per cent in 
September. Exports to West 
Germany rose 60.7 per cent. 

9 CONSUMERS' Association 
started a campaign against 
lighter controls on textile 
imports. Page 11. French com- 
panies plan merger. Page 32 

9 VISA, the international bank- 
ing group, is expanding its UK 
travellers cheque operation 
through the Trustee Savings 
Bank, which will issue its own 
sterling cheques from Monday. 
Back Page 

9 IVECO, Europe's second 
largest commercial vehicle 
group, said managing director 
Frank Tinsdale lias resigned. 
Page 10 

9 UDS retailing group is to 
close 1)0 menswear shops, with 
Ihe loss of 500 jobs, and will 
merge its John Collier and 
Alexandre chains. Back Page 

9 INTERNATIONAL HAR- 
VESTER, tbe UJ5. tractor 
manufacturer has introduced a 
one day week at two UK plants. 
Page 10 

9 QANTA5 arranged a 
AS 106.7m (£51.2m) leverage 

leasing package, Australia's 
largest, to finance aircraft pur- 
chases. Page 32 

9 KLM-Royal Dutch Airlines 
expects to make a loss this 
year, the first for five years. 
Page 32 

9 COATS PATONS. textile 
group, reported interim profits 
down from £3 1.05m to £2 6. 68m 
before lax. Page 24, and Lex, 
Back Page 

9 WILLIAM PRESS and Son, 
mechanical engineering con- 
tractor, said first-half taxable 
profits fell from £4.73m to 
£3.21m. Page 24 

9 J- HEPWORTH and Son. 
multiple tailor, announced pre- 
tax profits down £0.SSm for the 
year at £5.71m. Page 24, and 
Lex, Back Page 


H1EF PRICE CHARGES YESTERDAY 



rices in pence unless 
RISES 

thority lavs. ... 50 

irtaulds 66 

«K Shipping ... C5 

mbro Trust 13S 

robros 705 

pworth (J.) 100 

dine Matheson... 255 
an and Scott . ... 175 

utons 44 
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fa Holidays 212 
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Edwardes may try 
to force 6.8% 
settlement at BL 

JSY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


StR MICHAEL EDWARDES, 
the BL chairman, is expected to 
try to force through a 6.8 per 
cent pay deal in spite of its 
rejection by 35,000 workers at 
mass meetings yesterday. 

Preliminary figures issued by 
the company last night 
suggested that 35,000 workers 
at 15 plants had voted to reject 
the deal and pursue strike 
action, with nearly 31,000 at 19 
plants in favour of acceptance. 

The extent of shop floor 
opposition, particularly at the 
Cowley, Oxford, plant, where 
the 11,000 production workers 
had not been expected to back 
militant action, surprised union 
leaders and militants. 

In what could prove a key test 
of Government efforts to hold 
down pay rises, there can be no 
mistaking the unrest among BL 
workers who feel they have 
accepted a series of low wage 
increases at a time of mounting 
inflation. 

Mrs. Margaret Thatcher, the 
Prime Minister, expressed con- 
cern in the Commons at the 
workers’ decision. But she made 
clear the problems of BL would 
be left to Sir Michael and bis 
board. 

He has already warned the 
workforce that the company has 
been pushed to the limit and 
unions should -not put jobs at 
risk by striking. “ There is’ not 
a penny more to be had — and 
that means not a penny more." 
he bas said. 



HOW BL WORKERS VOTED 


FOR 

AGAINST 



Lonebridge, 15,000 
Cowley assembly, 5000 
Cowley body, 6,000 
Cowley parts division, 1,100 
SU C^rburettore,. Birmingham, 600 
Beans Foundries, Tipton, 1,000 
Drews Lane transmissions, 
Birmingham. 2300 
Land-Rover, Percy Road. 

Birmingham, 250 
Land-Rover, Perry Barr, 
Birmingham, 250 
Dunstable, 200 . 

Llanelli Pressing, 1,200 
Beans Engineering, 

Birmingham, 100 
Coventry Engines No. 2, 50 
Swindon (TGWU only), 1,600 
Cowley KD. 150 
TOTAL 35,000 


land-Rover, Solihull, 5,000 
Land-Rover, A cocks Green, 
Birmingham. 1,000 
.Land-Rover, Tyteiey, 

Birmingham, 1,500 
Castle Bromwich, Birmingham, 1,500 
Alford and Alder, 

Hemei Hempstead, 600 
Oxford Exhausts, 500 
Rearsby, Leicestershire, 500 
Can ley Engines, Coventry, 1,400 
Jaguar Engines. Coventry, 2300 
Land-Rover chassis, Garrison Street, 
Birmingham, 750 
Rover cars, Solihull, 2300 
Rover, Cardiff, 600 
Jaguar assembly, Coventry, 5,000 
Swindon (AUEW only), 1,000 
Coventry Engines No. 2,'2,000 
Cose ley Engineering 
Birmingham, 300 

West Yorks Foundries, Leeds; 1,000 
Butee Electric, Leyland, 250 
Wellingborough Foundries, 450 
*5peke a Liverpool, 1,000 
Cowley body toolmakers, 1300 
TOTAL 30,700 


* Voted to reject pay offer but also to reject strike call. 


Sir Michael has a reputation 
for sticking to bis word, and 
there is no apparent room for 
compromise. BL insisted! last 
night that while the manage- 
ment was prepared to talk to 
the unions at any time, “ there 
is no way that there can be an 


increase in the offer.” 

. Union leaders and senior shop 
stewards meet in Coventry on 
Monday, to assess support for 
the proposed strike in pursuit 
of a 20 per cent pay rise. 

Continued on Back Page 


Brezhnev 

COh 



Polish 
onions 


BY CHRISTOPHER BOBINSKI AND ANTHONY ROBINSON IN WARSAW 


MR. STANISLAV KANIA. the 
Polish Communist Party leader, 
#e turned from Moscow yester- 
day after securing the backing 
of the Soviet leadership for 
Poland's present policies of co- 
operation with the new indepen- 
dent unions. 

Polish television news and the 
Soviet news agency Tass both 
reported last night that Mr. 
Leonid Brezhnev, the Soviet 
president, had “expressed the 
confidence of all Soviet Com- 
munists and of Soviet society 
that the Polish, working class 
will resolve its acute political 
and economic problems.” 

The Polish TV commentary 
said that the meeting between 
the two leaders took place in 
an atmosphere “of sincerity and 
complete unity of views.” 

It also reported that economic 
matters played a large part in 
the Moscow discussions, .and 
that the Polish side “had pre- 
sented suggestions to ensure 
fuller utilisation of Polish indus- 
trial potential.” Observers here 


interpreted this as a request 
for further Soviet supplies of 
food and of raw materials 
required by Polish industry. 

Contrary to earlier specula- 
tion that Mr. Kania had been 
summoned to Moscow, the Poles 
said the meeting took place at 
Mr. Kama's request. The Polish 
leaders are believed to have 
expressed their concern at the 
latest East German restrictions 

Union unrest spurs impatience: 
E. Germany makes Kania task 
difficult, Page 2 

on Polish-East German travel, 
and reports that Czechoslovakia 
was about to do the same. 

Leading members of the 
Soviet Politburo, beaded by Mr. 
Brezhnev and Mr. Nikolai 
Tikhonov. the • recently 
appointed . Prime Minister, 
turned out at Moscow airport 
to welcome Mr. Kania and Mr. 
Jozef Pinkovski. . the Polish 
Premier, with the traditional 
bear-hug embrace. 


The visit was Mr. Kama's 
first to the Soviet Union since 
he took over the party leader- 
ship on September 6 from Mr. 
Edward Gierek. 

The Polish leaders left 
Warsaw early yesterday and 
arrived back soon after lunch, 
in time to prepare for today’s 
crucial meeting between the 
Prime Minister and the inde- 
pendent trade union leadership. 

The trade union leaders, 
headed by Mr. Lech Walesa, 
were also meeting in Warsaw 
last night to prepare their 
position. 

The unions have prepared a 
10-point programme of requests, 
of which the five most import- 
ant are full legal registration 
on the union's terms, the right 
to a trade union newspaper and 
access to the broadcast media, 
the registration of an independ- 
ent fanners' union, more equit- 
able distribution of wage 
increases, and a halt to the 
deteriorating, situation in the 
shops. 


Toyota sales profits declining 


BY NICHOLAS COLCHESTER 

FALLING profits at Toyota 
Motor Sales, the company re- 
sponsible for world-wide sales of 
Japan’s largest car manufao- 
turer, suggests that the Japanese 
motor industry may be entering 
a more difficult phase. 

Mr. Sattazo Yamamoto, presi- 
dent of Toyota Sales, predicted 
yesterday that the company's 
after-tax profit in the year end- 
ing March 31. 1981 would be 
down from Y34.3bn (£66.9n£ to 
Y31bn f£60.4mj. He noted that 
car sales inside Japan were 
dropping and feared that mount- 
ing protectionism abroad could 
slow export sales as well. 

In the first half of Toyota 
Sales' business year, Japanese 


sales, dropped by 7.9 per cent 
to 770,462 units. But this was 
more than compensated for by a 
40.1 per cent rise in export sales 
to 916,499 units, to produce 
overall sales of 1.69m units — an 
increase of 133 per cent on the 
first half of the previous yeari 

Toyota's exports to West 
Germany, more than doubled to 
32,049 units. This total was 
matched by sales of 35372 to 
Iraq, which had placed a large 
order for immediate delivery. 
Sales to Saudi Arabia rose by 
36 per cent to 72,094 units and 
exports to the U.S. ware up by 
21 per cent to 348,700 units. 

Despite the export-led rise in 
sales, Toyota Sales’ profit in the 


first half dropped by 2.2 per 
cent to Y17.3bn after tax, taking 
earnings per share down, from 
Y46.62 to Y42J26. The company 
said that during the period its 
earnings were hit by a foreign 
exchange loss of Y6.5bn because 
of the strength of t&e yen, an 
increase of Y5.5bn in interest 
costs, and a Y3S.6bn increase in 
freight costs associated with the 
export drive. 

Total sale-s for the first six 
months were Yl,831bn, up 
16.5 per cent from Yl,572bn a 
year earlier: 

Toyota Motor Sales is an 
associate gpmpa ny roughly 
42 per cent owned by Toyota 
Motor, tbe manufacturer. 
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Further 
sign of 
recovery 
in U.S. 


By Jurefc Martin, U3. Editor, in 

Washington 

FURTHER EVIDENCE of the 
recovery of the U.S. economy 
from its summer recession came 
yesterday in the anouncernent 
that the Government’s Index of 
Leading Economic Indicators 
had risen by 2.4 per cent in 
September over the August 
level. 

The rise is the fourth in a 
row, after nearly a year of 
monthly falls. Designed to pro- 
ject future economic activity, 
the index’s rule of thumb is 
that if it moves up or down 
for a minimum of three con- 
secutive months a new econo- 
mic trend has been established. 

The index is probably too 
obtruse to have much political 
impact on the Presidential 
election next Tuesday. Although 
it tends to bolster President 
Jimmy Carter's case that the 
economy has turned round, he 
has generally tried to avoid an 
economic debate with Mr. 
Ronald Reagan, because too 
many of the other numbers 
(inflation and unemployment! 
can be more effectively used by 
his challenger. 

But the rise in the index may 
aggravate the pre-election ten- 
sion already evident on Wall 
Street. The markets are con- 
cerned that if the evidence ef 
economic recovery is com- 
pounded today by a further 
surge in the money supply the 
Federal Reserve may have no 
alternative but to tighten credit, 
push up interest rates again 
and thus risk choking off the 
recovery. 

On the Wednesday the com- 
mercial banks lifted theif prime 
lending rates to 14) per cent, 
an action delayed by 24 hours 
because the banks were unwill- 
ing to do anything controversial 
immediately before Tuesday 
nigh ^televised debate between 
Mr. Carter and Mr. Reagan. 

September’s rise in the Index, 
according to the Commerce De- 
partment's preliminary figures, 
follows a revised 1.7 per cent 
advance in August and a record 
3.6 per cent rise in July. 

The biggest contributor in tHe 
September figures was the im- 
provement in tbe worker lay-off 
rate. Seven of the other nine 
available components also 
pointed to recovery. 


Cabinet 
be split 
further 

BY RICHARD EVANS, LOBBY EDITOR 
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A FIERCE rearguard fight hv 
departmental Ministers over 
Treasury demands for further 
public expenditure cuts of more 
than £2hn is being planned at a 
speical Cabinet meeting called 
by Mrs. Thatcher f««r next 
Tuesday. 

This follows a 3!-hour Cabinet 
meeting yesterday when 
Ministers discussed the subject 
of the substantial further mils 
required for next year, which 

threaten to divide deeply both 
the Cabinet and Conservative 
backbenchers. 

No decisions were reached 
but it was clear afterwards that 
the Ministers whose departmen- 
tal budgets arc most affected 
are not accepting individual 
Treasury demands us justified 
or the battle as lost. The over- 
all strategy o nthe need for 
further cuts was apparently 
accepted, but the means by 
which this is to he achieved 
remains m be decided. 

Tensions within the Cabinet 
are more acute than at any 
time since the May, 1979. 
election, and the outcome of the 
negotiations over the next few 
weeks will determine the future 
direction of the Government. It 
is possible that Ministers will 
not be able to agree on a ranee 
of cuts that will amount t» the 
total demanded by the 
Treasury. 

Several more Cabinet meet- 
ings will be required after next 
Tuesday because of the com- 
plexity of the issues and the 
likely scale of the resistance. 
But the target date for com- 
pletion of the review is the 
third week of November. 

There ix no sign of Cabinet 
resignations but these could be 
in prospect if Treasury 
Ministers win their battle to 
cut the defence budget by 
£40 Om to £500m. 


The other vulnerable area? 
are social secnr.'iy. including 
unemployment and sickness 
benefit, prescription charges, 
housing i-nn-inict.nn. higher 
cd (icn Turn nnd inerMjn-- aid. 

The Coicrnmi'ni. h.is already 
pledged m cut .1 further £1.5bn 
from tlu* l'tsi-Y:i projected 
public ‘.pendin'- 1. •!.:!. But this 
will haw* In bt* e\;:ve.!i v! bec.ilUO 
of the c\Ua cnsi nf Vsr. Prwr'jt 
proposal-; ii" youth employ, 
mrni. a mi mm* tv: to about 
JEHortm. .ire l ! ! :<; cddiiio'i-'il com. 
of unemplcymi-ni benefit. 

The anxiety ;*n ih»„* Tory '»5ck 
benches vivs .-how n m com- 

Th** Cownunvn! is likely to 
keep its present monetary 
target unlit next rather 
than seek a parti::! relaxation 
or ihe riiToni Beck 

Page. Oimin'jns defence rum- 
miltee asks 'linisiry (o hand 
over oonies- of spending 
documents: p-r^e 

men If from Hr. 'Mv.-crri Heath, 
former party leader, made to 
Manclieficr busincssm-::! jciicr- 
riav. 

In his most outspoken con- 
demnation so far of Mr?. 
Thatcher's economic slra toy he 
S3id: “Your problem? arc 
greater than at any time since 
the IflgfK. It can’; be right that 
we see small businesses built, up 
by hard work over generations 
now being forced into bank- 
ruptcy. 

“It can't he right that great 
firms, among the most efficient 
in the western world, should 
find they are making losses 
because they cannot export 
because or ihe rate of the 
pound. . . . Neither nf these 
thing? can be right ia the world 
today." 


Joseph in £lm share deal " 


BY CHRISTINE MOIR 

MR. MAXWELL JOSEPH, 
chairman of Grand Metro- 
politan, the hotels and brewing 
group, has raised just over £lm 
from selling 646,000 Grand Met 
shares — about 10 per cent of his 
personal holding— over the past 
five days. 

Mr. Joseph was not available 
to comment on the sale yester- 
day but a spokesman said that 
it had been made “to repay 
personal bank loans.” 

Part of the stake was sold 
at 164p.and the remainder at 
165p, the price at which the 


shares closed in the market 
yesterday. 

Earlier this week, Mr. Joseph 
confirmed another persona! deal 
by which he stands to raise just 
over £5m. He announced his 
intention of accepting an offer 
from Transport Development 
Group for his 23 per cent stake 
in Giiispur. an industrial lidd- 
ing company of which he was 
once chairman and is still a 
board member. 

His decision surprised the 
market as Gillspur’s Board had 
voted to reject TDG's offer, 
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RENEWED union unrest spurs growing impatience among allies 


V«l'* TjT* 


in S M 3-V * 

tries to calm Moscow’s suspicions 


BY ANTHONY ROBINSON IN WARSAW 

S E Sta^Ij iS pc^ M< * cow agreements oF August 31 and 
-‘nDoufcnent hls ^* at 1116 Government lias kept 

PnHsh part of the bargain by regis- 

? u* . mu Jiist Party proved tering the union and giving it 

Ll v ell 5 afiair wWch legal status, 
brought him- back to Warsaw 

only hours after Us denartST T J e union leaders ’ and their 

(m uepamire. wnrtpr mpmhurc think nrhap- 


onJy hours after his departure T 5 e union leaders, and their 
There wsc «,.«» f 4 - P worker members, think other- 

fnll-scaJe exam’m H tUDe /“ft,* Wlse - But while 016 labour 
Polish situat^^h^w °c ** movement in general considers 
leadmhiJ Uat ^ c by S P™' Itself to have been short- 

credenrp ^ tSH. «°? e , , . en ? s changed by the Government, 
tence thJt J^r- 0 ® 013 s ,nsis_ tbere is consi derable disagree- 
Mftsmw nLvJifc n “ T'f 71 ? to ment over how t0 respond. The 
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BY OUR VIENNA CORRESPONDENT 


agreements of August 31 and ■■■■■■ whole. We believe that if we 

that the Government has kept Poles succeeded this, we will 

its part of the bargain by regis- Byiwtiia IrfiOftC IB Tl YirDCClirO have a beneficial effect not only 

lering the union and giving it XI d.H liC KvC Uj 11 SI |iJL w3 111 V on Poland but on the entire 

legal status. ° A international situation and on 

The union leaders, and their BY OUR VIENNA CORRESPONDENT East-West relations," a top 
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hew. independent trade unions, cautious approach and against union, Solidarity. 

For over two months the str ^ ie action threatened by ' The CommunisL party’s top 
Soviet Union and its allies have more raiIitant groups. The ideological official. Mr. Jan 

stayed on the sidelines watching mi,itants are headed by the Fojtik. also warned in a 

the dismemberment of the Gdansk presidium, whose head- recent statement* to the Corn- 
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LEADING CZECHOSLOVAK 
officials in Prague have again 
drawn a parallel between 
recent events, in Poland and 
those of u antl-Socialist forces” 
during the 1968 Czech erisis. 

Mr. Karel Hoi Hoffmann, 
a Czechoslovak Politburo 
member and chairman of the 
country’s trade onion council, 
has sharply attacked the 
largest independent ■ Polish 
union, SAdidarity. - 

The CommunisL party’s top 
ideological official. Mr. Jan 
Fojtik. also warned in a 
recent statement* to the Corn- 


former Polish leadership for 
an attack on Soeialism and 

Marxism-Leninism. 

The statements come after 
' three days of consultations 
between the Prague leader- 
ship. and . Mr. . Andrei 
Kirilenko, secretary of the 
Soviet Centra] Committee, 
and one of President Leonid 
Brezhnev’s closest colleagues 
in the Soviet poIitburo. 

Hie official trade union 
newspaper, Pracc, also stated 
that the new Polish union 
movement threatened to 
manipulate the masses against 
their interests, violate laws 
and abase the confidence of 
working people. 


so. however, they have been strands t of opinion within tbe ■ 

. showing increasing signs of im- union movement appears to 
patience and suspicion. have confused the former clear t06 . feting ir 

The catalyst for this change and simple ideas which gave scheduled for today 
of mood appears to have been such force to the movement’s It is against a bai 


tion was imminent 


pending 


judgment on Its 


of mood appears to have been such force to the movement’s It is against a background of According to highly placed validity bv the Supreme Court, 
the angry trade union reaction hitherto undisputed leader, nervous neighbours, dissent officials here, the Polish party the party" has clearly indicated 

to the arbitrary insertion of a Mr. Lecb Walesa. After arguing within union ranks and growing is united in its acceptance of the its willingness to accept tbe full 

new clause into the statutes oF strongly for moderation during shortages in the shops and. of new trade union movement as legal status of the new uni ons, 

the Solidarity union specifically his triumphant tour of southern goods for export that Mr. a potentially key element in increased access to the media, 

acknowledging the leading role Poland last week, II. Walesa Kania was invited to Moscow what is described as “ Poland's regular meetings between 

of the party in the state. eventually came down on the yesterday. The timing was renewal within the framework Government, party- and union 

Polish officials in Warsaw are side of those who argued that highly significant. It under- of Socialism.” officials. consultation over 

at pains to play down the signifi- the union should threaten a Warsaw’s desire to secure Soviet “We emphatically do not economic and other policy mat- 

cance of this clause. They insist strike if Mr. Josef Pihkowski, understanding for events in want to fight the new trade ters and the other ingredients , 

that it is in conformity with the the Prime Minister, refused to Poland at a time when a crucial unions but co-operate with them of Poland’s putative “social con- 

spirit of the famous Gdansk remove the offending clause at bargaining session affecting the for the good of Poland as a tract.” 

East German warnings make Kama’s task difficult 


BY LESLIE COUTT IN BERUN 



Mr. Kania: Caught between 
Moscow and unions 


The Soviet Union has largely 
left to its hardline allies the task 
of issuing warning about de- 
velopments in Poland. 

The East German leader. 
Herr Erich Honecker. recently- 
raised fears over the Warsaw 
Pact's intentions towards Poland 
by saying East Germany and its 
friends would “make sure" 
that Poland remains a loyal ally. 

He said Poland was con- 
fronted with the ‘"subversive 
activities of . anti-socialist 
forces" and noted that East 
Germany would remain “ for- 
ever” at the side of Poles 
struggling to consolidate the 
“ peoples’ power." 

Such militancy on the part of 
East Berlin places the Polish 
Communist Party under Mr. 
Stanislaw Kania in a difficult 
position. On the. one haiid he 
has been handed the ' job by 
Moscow to curb the power of 
the independent trade union 
movement. But in order to avoid 


further labour upheavals in 
Poland, the Polish leadership 
has said it fully supports the 
new unions. 

East Germany's repeated 
attacks on the Dew unions for 
being “ anti-socialist ” is seen 
by Polish officials as serving to 
unite alt Poles both inside and 
outside the Communist Party. 

Moreover. East Germany's 
move on Wednesday to clamp 
down on private travel between 
the two countries— designed to 
prevent East Germans from be- 
ing influenced by what their 
country's leadership calls 
“ counter revolutionary ele- 
ments ’’ in Poland— has awak- 
ened old animosities between 
Warsaw and East Berlin. 

A high-ranking Polish Com- 
munist official, Mr. Eugeniusz 
Guz. expressed Poland’s resent- 
ment in an interview with West 
German television. 

This angered tbe East Ger- 
man communists because mil- 


lions of East Germans rely on 
West German TV for informa- 
tion. 

.Mr. .Guz .said .the border 
restrictions had been imposed 
entirely at East Germany’s 
insistence and that the Polish 
authorities ’* greatly regretted ’’ 
the step. He said many Poles 
had reacted emotionally to tbe 
East German restrictions. 

East Germany's- reasons for 
the restrictions also aroused 
strong Polish emotions! A com- 
mentary published in all East 
German newspapers said the. 
"temporary'' border measures 
would last until the “situation 
in Penples' Poland was 
stabilised.” It noted that the 
Polish communists and all 
“ genuine Polish patriots 
could count on East. Germany’s 
: u unqualified support ” in solv- 
ing Poland’s - complicated 
problems and in strengthening 
socialism. ; 

To Polish ears this sounded 


as if East Germany was passing 
judgment on political develop- 
ments in Poland and will try to . 
influence them. 

Under the new border restric- 
tions. East Germans and Poles 
can now only cross their joint 
Frontier after producing an. 
invitation from friends or rela- 
tives in the other country which 
has been endorsed by East 
German police. 

For East Germans, who are 
unable to travel to- the West 
until retirement age. visa-free 
travel to Poland . and Czecho- 
slovakia since 1972 had helped 
them to feel less locked up 
inside their own small country. 
But now currency restrictions 
are limiting access to Czecho- 
slovakia and travel to Poland 
has effectively endeff.- .. * 


Turkish 

politics 

By Metin Munir in Ankara 

MR BULENT ECEVIT, the 
former Turkish Prime 
Minister, yesterday' left active 
politics indefinitely when he 
resigned as leader of fhe 
social democratic Bepubliean 
People’s Party. 

Mr. Ecevit, who has been 
one of Turkey’s most promi- 
nent political figures for the 
past 20 years, is believed to 
possible political reforms 
proposed by tbe military 
government 

The new military govern- 
ment announced this week 
that it was considering legis- 
lation which would place a 
limit on how long politicians 
could serve as party leader. 
Mir. Ecevit has been chairman 
of the RPP since 1972. 
a Mr. EeevK was detained 
with Turkey’s other three top 
politicians after the military 
coup whieh aimed to halt 
growing political violence 

Mr. Ecevit, 55, served as 
prime minister three times — 
in 1971 for nine months, in 
1977 for one month and from 
January 1978 to the end of 
1979. 

The effect of the proposed 
legislation would be to pre- 
vent most of the present 
political party leaders from 
resuming their posts once 
civilian government is 
restored. Several of them are 
at present in jail including 
Professor Neemettin Erbakan 
and retired Colonel Alparsian 
Turkes. 

Throughout that period 
Turkish politics were, domin- 
ated by a power struggle be- 
tween Mr. Ecevit and Mr. 
Suleyman Dcmirel, leader of 
the Right-wing Justice Party 
who led the government 
which was overthrown in the 
coup. 

Mr. Demirel has so far 
made no comment on bis own 
political future. 

Mr. Ecevit Said in a written 
statement announcing his 
resignation: M I decided to 
make my departure now as k 
seemed it would be inevitable 
in any case.” 

General Haydar Saltik, 
General Secretary of the rul- 
ing National Security Council, 
said after Mr. Ecevit and Mr. 
Demirel were released from 
their month long dentention 
that they would' be treated 
like any other Turkish citizens 
as regards tbeir future poli- 
tical activity. 


EEC announces 
$10bn oil 
facility details 


BY LARRY KUNGER W BRUSSELS 


A DETAILED plan for an ex- 
panded "oil facility” to help 
EEC countries in balance of 
payments difficulties was pro- 
posed- yesterday by the Euro- 
pean Commission. 

The proposals call, as ex- 
pected, for the facility's present 
ceiling of $3bn to be increased 
to $I0bn and-includc the poten- 
tially controversial provision for 
possible stiff conditions to be 
placed 'on- the recipient coun- 
tries. 

Under fhe facility, which was 
first established in 1975, flie 
European Community can lend 
money to member countries 
suffering large balance of pay- 
ments deficits related to energy 

The new proposals do not 
specify where the money is to 
be raised, suggesting only that 
funds- might be - raised' from 
“ third countries, financial insti- 
tutions and capital markets.” 
But it is probable that the Com- 
munity would go directly to oil- 
producing nations, before re- 
sorting to world capital markets. 

It is uncertain when the Iblan 
could oe put into effect. The 
Commission would like to 
present it for approval by the 
Council of Finance Ministers as 
soon as possible. However, the 
'proposals must first be reviewed 
by the EEC Monetary Commit- 
tee and the European Parlia- 
ment. The next Finance Council 
is set for November 17. 

Nevertheless, the Commission 
is confident of eventual appro- 
val since, as a spokesman said 
yesterday, there “ was a strong 
consensus at the Council meet- 
ing in April.” 

However, while the document 
presented yesterday was vague 


on the subject nf “condition- 
ality.” leaving all derisions to 
the Council of Ministers the 
time the facility might be taken 
up by a member-country, it does : 
include possibilities for further ; 
Community involvement in ‘ 
member-countries’ domestic oco- • 
nomic policies. 

The plan proposes that the 
Council shall decide "the 
eennomic policy conditions • 
attaching to the loan (and) tbe 
techniques for disbursing the 
loan which may be paid in one 
amount or in several instal- 
ments: in the latter case, the 
payment of successive Instal- 
ments may be subject to com- < 
pliance with economic policy 
conditions.” 

The proposals also state that 
“where a member state i 
receives a loan, the Commis- 
sion, in consultation with the 
Monetary Committee, shall take 
the necessary measures to 
verity, at regular intervals, that 
tbe economic policy of this 
State accords with the condi- 
tions laid down by the Council. < 

“And, where appropriate, 
shall pay the successive instal- ” 
raents air the basis of the devc 
lopment of the adjustment 
programme. To this end. the 
member state shall place all , 
the necessary information at 
the disposal of the Commission. 
The Council shall decide on the 
adjustments to be made to the 
initial economic policy condi- 
tions." 

The Monetary Committee has > 
indicated in the past that it \ 
favours a range of lending con- 
ditions that would relate to the 
recipient’s problems. 


Sweden to close shipyard 


BY OUR STOCKHOLM CORRESPONDENT 


THE directors of Sweden’s 
state-owned shipyard group, 
Svenska Varv. voted yesterday 
to press ahead with the closure ■ 
of the ailing Oresund yard in 
Landskrona, despite strong 
union opposition. 

The decision had- been ex- 
pected, and the close down is 
. expected to begin immediately 
and be completed in 1983 at the 
latest There are orders for 
two bulk carriers and two 
ferries wboch are expected to 
fill capacity until the middle of 
next year. 


At present only about 900 of 
the yard’s 2,300 strong work 
force are actively working anil 
the question now is how much 
money the board can secure 
from the government for 
retraining. It is understood to 
be seeking, an initial SKr 600m 
(£5Sm). The yard is Lends- 
krona's only major industrial 
employer. 

The decision comes despite 
the failure of the government, 
which has* only a one vote 
majority, to secure parliamen- 
tary approval for the closure 



OECD forecasts further steel job losses 


BY TERRY DODSWORTH IN PARIS 


THE CURRENT crisis in the 
Western stcel-inaking industry 
has already forced companies in 
the U.S. and Europe to axe 
ino.OOU jobs during the course of 
this year, and will lead u> con- 
siderable further reductions in 
the next few months. 

This gloumv uutlook emerged 
yesterday from a meeting of the 
Organisation for Economic Co- 
operation and Development’s 
steel committee, which said that 
the industry was now in ihc grip 
of the second worst production 
slump since World War 2. 

Total steel output in the 
OECD area in the third quarter 
was 15 per cent below the same 
period last year, while demand 


in many of the main OECD 
countries was still falling.. 

The figures come on the eve 
of talks in Luxe in hours aimed 
at setting national production 
quotas for the European 
industry. They show that the 
current round of job cuts has 
been particularly severe in the 
OECD area and this year’s 
figures compare with 3S.00U in 
1979. and a total of 190.000 in 
the 1974-78 period. 

The st/el committee was set 
up two years ago to act as a 
forum for Western governments 
in their efforts to co-ordinate 
the ratinalisation of production 
which was going on throughout 
the industry. 


Following yesterday’s meet- 
ing. Mr. Bob Honnats, com- 
mittee chairman and U.S. deputy 
Special Trade Representative. 
S3id that the committee had 
agreed that the present situ- 
ation underlined the need to 
accelerate this reorganisation 
and bring capacity more in line 
with long-term demand. 

The current decline in pro- 
duction mainly reflects reduced 
demand for steel within the 
OECD' area. But as well as re- 
duced demand there is a con- 
tinuing need for structural 
change in the industry. 

Mr. Honuats stressed the 
committee’s view that reorgani- 
sation of the industry must be 


One of us is 
a major Canadian 
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et- an integral part of any action 
m- to limit free trade in ' steel 
itv within the OECD area. 
te. The recent American decision 
ad to bring back the trigger price 
tu- mechanism to control steel 
to imports, has been well received 
on by other countries, he added, 
ne The U.S. administration has 
made it clear that the steps 
ro- would be accompanied by efforts 
ed at restructuring 
he Similarly, the U.S. has 
re- indicated to European countries 
in- that the proposed Luxembourg 
■al measures are acceptable, but 
.should not lead to increased 
he exports' .to America, or undue 
ii- restrictions • on European 
be imports. 

West German 
economy ‘solid,’ 
say Swiss 

By John Wicks in Zurich 
SWITZERLAND secs no lasting 
weakness in the D-Mark’s 
exchange rate, and has seen no 
reason to participate in inter- 
ventions to support it. Dr. Pierre 
Languetin, speaking for the 
Swiss National Bank's direc- 
torate, said in Berne yesterday. 

He attributed the current 
situation to the difference 
between U.S. and West German 
interest rates, and stressed the 
“solidity and equilibrium” of 
.the West German economy. 

In the first three quarters of 
this year, the National Bank had 
sold a total of SwFr 7.4bn-worth 
(£1.8bn) or dollars for general 
intervention purposes. Of this 
sum, SwFr 5.9bn was accounted 
for alone by* the first quarter, 
when the Swiss franc itself was 
weak. 

Dr. Fritz Leutwiler, the. bank 
'president, said the National 
Bank had been asked by tbe 
Federal Council which form of 
possible future “ bank client 
tax* " would have least economic 
and monetary disadvantages. 

The least disadvantageous 
alternative would be the intro- 
duction of a “ limited " with- 
hdlding tax on fiduciary, 
accounts. The National Bank 
was starting to feel concerned 
at the rapid growth qf this sector 
of banking business. 

But the bank was decidedly 
opposed to the suggested im- 
. .position of a 35 per cent 
withholding tax on domestic 
holders of foreign -bonds 
denominated in Swiss francs. 
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A FINANCIAL TIMES SURVEY 

NETHERLANDS 
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The Financial Times proposes to publish, a survey on the Netherlands in its edition of December 8 
1980. The provisional editorial synapsis is set out below: 

INTRODUCTION The Government has survived a number of crises over issues such as the 
modernisation of nuclear weapons and a proposed embargo on oil exports to South Africa. Despite 
its narrow parliamentary majority it has almost lasted its full term and faces a general election 
in May. The Netherlands’ pressing economic problems seem certain to play a major part in the 
election campaign. 

Editorial coverage will also include: 

POLITICS The Christian Democrats and Liberals have formed a surprisingly effective coalition 
government over the past three years though Conservative cabinet policies have alienated the 
Christian Democrats’ large Left-wing. While the Christian Democrats have done well in recent 
Dolls the Liberals have been less successful. The Labour Party is keen to regain the place in 
government it feels it was cheated of in 1977. 

THE ECONOMY The Netherlands has managed its economy more successfully than most of its 
neighbours though it is starting to feel the effects of the world recession. 

FOREIGN POLICY The Dutch would like to conduct an idealistic foreign policy but find themselves 
restricted by their limited influence on world events. 

ENERGY The Netherlands is making slow progress towards defining its energy strategies for tin? 
coming decades. 

PROFILES Selected profiles of leading businessmen and politicians. 
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EUROPEAN NEWS 



OVERSEAS NEWS 


Rupert- Cornwell in Rome assesses Italy’s 40th postwar Government 

is bom 



POLITICS IS no exception .lo’ 
the general rule of Italian life 
that numbers on their own are 
not to be trusted.. - So it has 
proved with the .launch of tne 
new Government of Sfg. Amaldo ■ 
Forlani, the 40th administra- 
tion formed here soncc the end 
of the Second World War. 

His theoretical .parliamentary 
majorities, of 188 to 120 in the 
Senate, and of 362 to 250 in the 
Chamber of Deputies, might 
make Mrs. Margaret Thatcher of 
Britain or Chancellor Helmut 
Schmidt of West Germany 
envious. Yet the early signs are 
that, despite the Government’s 
mroad base, this latest coalition 
of Christian Democrats. Soci- 
alists. Social Democrats and 
Republicans — the classic centre- 
left formula of the mid- 1 ’960s 
and early 1970s—may be as 
fragile a creature as most of its 
predecessors. 

The enthronement of lbe 
Government is part of a pecu- 
liarly bewildering period in 
politics here, an instructive 
lesson on how unwise it is to 
make any prediction with a life 
span of more than 24 hours. A 
monlit ago. Sig. Forlani's pre- 
decessor as Prime Minister. 
Sig. Francesco Cossiga. fell 
victim to a parliamentary' 
ambush. The Communist Party 
was rampant, the Fiat crisis was 
in full swing, and events then 
seemed a severe setback for the 
ambitions of Sig. Bettino Craxi 
the Socialist secretary, to estab- 
lish his party as a real third 
force in Italian politics. 

Then everything was turned 
upside down. What looked one 
of the trickiest crises of recent 
times was settled with great 
acumen by Sig. Forlani. the 
Fiat dispute was suddenly re- 
solved in a way which threw the 
Communists into disarray. Sig. 
Craxi. for his part, struck back 
with the energy and ruthless- 
ness which are his hallmark. 
The rebellious Socialist left was 
routed from the party’s higher 
councils, and an . alliance was 
forged with ihe smaller Social 
Democrats, which might be the 
first- step towards a new centrist 



Sig. Craxi: energy and 
ruth less ness are his hallmark 


grouping, less conditioned by 
Italy's two political super- 
powers, the Christian Democrats 
and Communists. 

But that was a week ago. 
Since then, things have gone 
haywire again. Sig. Craxi used 
his speech in the confidence de- 
bate to reopen the argument on 
abortion, a topic which is dyna- 
mite in a country .where the 
Vatican is just two kilometres 
from the national Parliament, 
and where the historical divi- 
sions between Catholic and anti- 
clerical parties have never been 
healed. Meanwhile, yet. another 
scandal, this time over alleged 
fraud worth possibly L2 ,000b n 
(£9 14m) over unpaid duty on 
petroleum products, is simmer- 
ing away. Its consequences are 
unpredictable. 

These swings and round- 
abouts are. of course, a conse- 
quence of the general election 


stalemate in June, 1979, when 
no. party scored a- clear-cut vic- 
tory or suffered a clear-cut 
defeat. Indeed. Sig. Forlani. 
one of the wisest of the prefisnt 
Christian Democrat leaders, 
has been well aware of this, and 
only with some difficulty was he 
persuaded to give up the safe 
and influential position of party 
president to take on the : in- 
finitely risky post of Prime 

Minister. 

His misgivings were dear in 
the sombre, pessimistic, speech 
be made on Wednesday night, 
winding up the Senate debate 
on his government Sig.- Forlani 
warned of a world walking bn 
the edge of catastrophe,' and of 
an Italy which should pay- close 
heed to what has happened in 
Chile and Turkey, hot to 
mention the gathering economic 
difficulties which the hew 
Government is 'due to tackle any 
day now. Most ominous of all, 
perhaps, was the fact that he 
felt obliged to appeal for unity 
between the four coalition 
parties, without even the few 
weeks of honeymoon which an 
incoming government usually 
enjoys. The reasons, however, 
were clear. 

Sig. Craxi's onslaught on the 
Church for its encouragement 
of the move tq put the existing 
1978 abortion law lo a referen- 
dum, for which 2m signatures 
have already been gathered, is 
plainly an attempt to put' 
distance between the Catholfcs 
and the "lay” centrists he 
hopes will propel him one day 
to the Prime Ministership. 

Even a - more disciplined 
Socialist Party is therefore 
likely to be as uncomfortable an 
ally for the Christian Demo-, 
crats as ever. The oil aafflr, 
for its part, has proved that 
scandals, tike short-lived govern- 
ments, are a constant of Italian 
political life. The exact motives 
behind this one are not yet 
clear. But Sig. Antonio Bisa- 
glia, the . powerful Christian 
Democrat Industry Minister, has 
already issued a blanket denial 
of any involvement, and the 
Press is in full cry after the 
supposed political. " godfathers ” 


who lent their protection to the 
alleged fraud. 

At a more mundane level, it 
is symptomatic that nearly five 
months after last. June’s local 
elections. several regional 
governments have yet to be 
formed. In Calabria and Sar- 
dinia, two of the most econo- 
mically depressed regions, a 
veto from Christian Democrat 
headquarters in Borne has 
over-ridden the wishes of the 
local party’s wish to join forces 
with the Communists to tackle 
acute local problems. This 
could easily exacerbate divi- 
sions not on|y between Christian 
Democrats and Co mm u n i s ts 
nationally, but also between 
- factions within the ruling 
party. 

Such is -the uncomfortable in- 
heritance of Sig. Forlani. - Its 
most prickly part almost cer- 
tainly will be abortion. Indeed, 
some are already drawing the 
parallel between events now and 
in 1976, when the desire to 
avoid a divisive referendum on 
the subject was on ingredient in 
the early generai elections that 
year. 

Could history repeat itself? 
Sag. Craxi has been busily down- 
playing his remarks, and the 
Prime Minister has vowed to try 
to keep bis government above 
the fray. '‘Some people may 
think Paris is worth a Mass,” 
he observed in bis speech. “ But 
there are other, better people 
for whom a Mass or otherwise 
is worth far moire than Paris.” 
The best hope of avoiding a 
referendum perhaps lies in an 
agreed new BD1 to amend the 
existing, moderately permissive, 
legislation. But that, too, will be 
difficult 

■In the meantime, although 
predictions -are Impossible, 
simple arithmetic might suggest 
that a general election may 
come in 1981. Once, Parliaments 
lasted their full five years, then 
four, years, then in the case of 
the 1976 one, just three. The 
lifespan of the 1979 Parliament 
might thus be simply calculated. 


Nine killed 
in Peking 
station 
explosion 


TERRORISM has apparently 
come to China with a blast at 
Peking Railway Station, which 
killed nine people and wounded 
SI others, Tony Walker reports. 
Xinhua, China's official news 
agency, reported that the blast 
had been caused “by an 
explosive charge brought into 
the railway station, by an un- 
known person." This is the first 
recorded act of terrorism in the 
People’s Republic for a number 
of years. 

The brief agency despatch 
said the blast occurred on the 
second floor of the station. One 
man died on the spot. According 
to the agency report the railway 
station was only lightly 
damaged, and trains kept run- 
ning as normal. No motive for 
the bombing was suggested. 


Sihanouk leaves China 


Prince Norodom Sihanouk, the 
former Kampuchean head of 
state. left Peking for 
Pyongyang, North Korea, yester- 
day, reaffirming that he would 
remain exiled in China and 
North Korea, and stay com- 
pletely out of politics, Reuter 
reports from Peking., 


Korea students held 


At ieast six students were 
arrested after riot police wield- 
ing batons charged a crowd of 
250 demonstrators calling for 
the resignation of President 
Chun Doo-Hwan, at Yonsei 
University yesterday, Reuter 
reports from Seoul 


Diego Garcia anger 


Sir . Seewoosagar Ramgoolam, 
Mauritius’ Prime Minister, yes- 
terday attacked as “unreason- 
able” Britain’s rejection of his 
call for the return of Diego 
Garcia, the Indian Ocean island 
used as a military facility by 
the U.S., AP reports from New 
Delhi. 
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IMF helping Morocco 
with payments problems 


BY FRANCIS GHILES 


THE International Monetary 
Fund has launched its second- 
largest attempt to rescue a 
developing country facing 
severe balance-of-payments diffi- 
culties, by giving a three-year 
SDR SIDm (Slbn) stand-by 
credit to Morocco. This 
follows the . $1.65bn credit 
for Turkey last June to help 
that country over severe 
balance-of-payments and debt- 
rescheduling difficulties. 

High defence spending 
because nf the Western Sahara 
war, which started in October 
1974 and shows no sign of 
ending, rising oil prices, and 
declining world prices between 
1976 and 1979 for phosphates, 
Morocco's main export, have 
combined to make life difficult 
for Morocco's planners and 
bankers. 

The problems were aggra- 
vated during the last five-year 
development plan (1973-19771, 
when the planners gambled that 
they could increase capital 
investment sharply even after 
the abrupt rise In the price of 
nil and the fall in the price of 
phosphates. 

The brakes were slammed on 
in the summer of 1978. and 
imports were severely curtailed. 
Prices were also increased for 
most capital goods and staple 
products. The result has been 


an economic depression. 

The Fund's stand-by credit is 
part of a- larger agreement 
providing balance-of-payments 
support to Morocco. It will be 
financed from the Fund's 
ordinary resources (SDR 210m) 
and from borrowings in the 
supplementary financing facility 
(SDR 600m). The kingdom will 
also draw its first credit tranche 
with the Fnnd, which amounts 
to SDR 37.5m. Morocco will 
thus have its disposal a total 
of SDR 847.5m. 

The kingdom’s payments 
deficit has grown steadily in the 
past seven years. The current 
acc'ount deficit alone more than 
doubled between 1975 and 1979. 
to Dirhams 6hn ($1.6bn). It 
could be as high as $l.Sbn this 
year, representing 9 per cent of 
gross domestic product. 

Despite a 46 per cent increase 
in exports during the first six 
months of 19S0. the trade deficit 
bas increased slightly to 
Dh 3.5bn (5875m). but the 

Moroccan authorities hope to 
hold the deficit for the year to 
$lJ25bn. 

Morocco’s hard currency 
reserves, which have never 
been high enough for comfort 
in recent years, plunged during 
the first nine months of 1980 
from $642m to an estimated 
$270ra, which covers about six 
weeks wortb of imports. 


Over the past six years, the 
hard currency debt has In- 
creased more than five-fold, to 
a projected 57bn by the end of 
1980. while external public debt 
servicing is projected at 5937m 
for 19S0. The debt service ratio, 
calculated as a percentage of 
exports and net transfer pay- 
ments, has risen from 4.9 per 
cent in 1974 to 21.19 per cent 
last year. It is not expected to 
move up much this year. 

The official external debt 
figures are believed to include 
all debt incurred on the mili- 
tary account which has a 
maturity of more than 12 
months. They do not include 
shorter-term facilities, especially 
those made available hy some 
Arab countries, among them 
Saudi Arabia, which may be sub- 
stantial. Moroccan borrowers 
have so far arranged one 5250m 
Eurodollar credit this year and 
another SI50m is being com- 
pleted. Just over a third nf 
the external debt is accounted 
for by Eurocredit financing. 

Morocco can derive some 
comfort from the near doubling 
of phosphate prices — to S4B a 
ton — during the first six months 
of this year. But the war in the 
Sahara goes on and oil prices 
look likely to rise further. The 
economic cure could be long 
and painful. 
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Irish balance of payments deficit 
forecast to fall in short term 


BY STEWART DALBY IN DUBi 

IRELAND’S BALANCE of pay- 
ments deficit is expected to fall 
in the short term, aloqg with 
inflation, but is likely to rise 
again subsequently, according to 
the latest quarterly ■ bulletin 
from the central bank. 

With the major components 
of expenditure — private con- 
sumption, investment and indus- 
trial c*xports-^all appearing to 
be in decline, the balance oE pay- 
ments deficit could be lower than 
the I£630m (£5B0m) forecast in 
the last bulletin. This compares 
with the l£730m (£650ra) 

achieved in 1979. That level was 
considered to . be unsustainable 
given that Ireland has reserves 
of only I£970m and a -gross 
national product of around 
I£8.3bn (£7.4bn). 

The central Bank says that 
the reduced deficit this year 
should not lead lo misplaced 


confidence because the under- 
lying balance of payments posi- 
tion is still not healthy.' When 
agricultural destocking, ends, 
agricultural exports will be, re- 
duced; says the bulletin, and 
when the rundown in nou- 
agricultural stock ceases to 
depress demand, imports will 
rise. Both developments axe 
likely to occur next year and 
could easily lead to . a . renewed 
widening of the' payments 
deficit. 

On inflation, the Bank says it 
is adhering to its earlier fore- 
cast of an 1S.S per cent year-on- 
year increase on current trends. 
Indirect tax increases accounted 
for . about half .the,. rate of in- 
crease in the last quarts so a 
fall in the rate was to be 
expected. 

The Rank seems to feel that, 
with u falFoff in the rate that 


prices are rising in all com- 
modity groups, there could be an 
easing of inflation providing 
there are no further sharp rises 
in the price of oil dr in indirect 
taxes.. 

This is good news for Mr. 
Charles Haughey, the Irish 
Prime Minister, who faces the 
first critf«2 test of it*r premier- 
ship in a by-election , in Donegal 
on November 6. . . 

Less cheering for him, how- 
ever, is the Bank’s forecast that 
the Exchequer borrowing 
requirement will • top Ir£l.lbn 
f£980m) .compared- with the 
budgeted' figure of Ir£806m 
(£S00m).' TUs .means a public 
sector borrowing requirement 
of the order of 14 per cent The 
Government had promised to 
reduce it lo arounod 7.4 per 
cent 


Barre urges caution over 
IMF aid to Third World 

BY BRIJ KHINDARIA JN GENEVA 


WORLD-WIDE inflation will' 
worsen if the International 
Monetary Fund expands 
liquidity too quickly through its 
efforts to increase lending lo 
developing countries, M. Ray- 
mond Barre. the French Prime 
Minister, said here. 

Addressing a private meeting 
a l Geneva’s School or Inter- 
national Studies yesterday. M. 
Barre said the IMF should exer- 
cise great caution in the way in 
which it uses recent reforms 
which allow it to raise more 
money and place less stringent 
terms on Joans. 

M. Barre also called for pru- 
dence in giving commercial 
banks a larger role in Transfer- 
ring surplus revenues from oil 
exporting nations to develop- 
ing countries. 

“Private re-cycling of capital 
has to haw limits or the inter- 
national banking system’s sol- 
vency will be jeopardised,” he 
said. - 7 - 

The oil-exporting countries 
anti East European countries 
must shoulder a larger share of 
financial aid to the Third World. 
Despite economic troubles, mem- 
bers of the Organisation for 
Economic Co-operation -and 
Development, which groups 24 


industrialised countries, gave 
$22bn in official aid to develop- 
ing countries last year, com- 
pared with about 25bn given by 
oil exporters and less than $2bn 
given by the’ Soviet Union and 
its East’ European partners. 

M. Barre described as un- 
realistic a proposal made by 
the Brandt Commission to 
create an international tax 
whose proceeds would be given 
to poorer nations. 

Developing countries should 
voluntarily control sensitive 
exports such as textiles and 
steel to stem The industrialised 
nations’ increasing trend 
towards protectionism," M. 
Barre said. 


Chairman’s 

award 

Sir David Barren, chairman 
of the Midland Bank and 
former top Shell executive, is to 
receive the Comraonder's Cross 
of the West German Order of 
Merit next week,. in recognition 
of his work for the research 
and friendship organisation, 
the Anglo-German Foundation. 


N. Sea warning 
by Danish 
Government 

By Hilary Barnes in Copenhagen 

THE DANISH Government has 
warned the A. P. Moeller com- 
pany that it will use legislation 
to recover by 1985 the rights to 
all so. far unexplored areas of 
the Danish sector of the North 
Sea, if the company will not 
reach an agreement voluntarily. 

Moeller has a 50-year exclu- 
sive concession, signed in 1962, 
to search for hydrocarbons' in 
the Danish sector. It exercises 
the concession with the Danish 
Underground Consortium which 
includes Shell, Chevron and 
Texaco. 

The Government is believed to 
have presented a draft agree- 
ment to the company, under 
which 50 per cent of the unex- 
plored areas would be returned 
on January 1, 1982, and. the re- 
mainder on January l. 1985. It 
also wants a guarantee that all 
oil and condensates from North 
Sea oilfields will be piped to 
Denmark through a State-owned 
pipeline at a tariff to be set by 
the Government 
The Stale is further demand- 
ing a right to purchase half of 
all hydrocarbons produced by 
the DUC at the going market 
price. It makes no claims to the 
oil and gas fields already found 
by the consortium. 


Civil servants strike in Greece 

BY VICTOR WALKER IN ATHENS 


GREEK CIVIL servants begin 
a 4S-hour strike today to back 
demands for automatic wage 
and salary adjustments in line 
with the cost of living and a 

five-day week. Tbe co-ordinat- 
ing committee or civil service 
unions says the strike will 
involve 200,000 employees of 

ministries local authorities 
and public services, includ- 
ing school teachers. 

Meanwhile, annual negotia- 
tions on a new collective 
wage agreement opened yes- 
terday between the Greek 


General Confederation of 
Labour and employer organi- 
sations in the private sector. 
The automatic link between 
incomes and inflation is top 
of the list of union demands. 

Tbe Confederation has 
warned it. will call a 24-hour 
general strike If agreement . 
has not been reached by the 
middle of November. - 

Today’s stoppage by civil 
servants coincides with a 
three-hour strike called by 
bank employees in the Athens 
area. They, too, are demand- 


ing automatic pay adjustment . 
and threaten a series of 
nationwide two-day and three- 
day strikes next month. - 
The Insistence of .both 
public and private sector 
unions on tying incomes 
directly to the cost of living 
follows two successive years 

in which annual salary 
increases negotiated in per- 
centage terms have failed to 
keep pace with a 25 per .cent 
inflation rate, and the admit- 
ted prospect that inflation wfli 
be at least as high in 1981. 




The complexities of international trade call for a bank 
with comprehensive knowledge of the money markets and 
the facilities to handle your remittances quickly and 
conveniently to make your money work for you at every 
possible moment. 

As Britain’s largest independent overseas bank, 
Standard Chartered is uniquely placed to deal with your 
international transfers. More than 1500 offices in over sixty 
countries make it more than likely that we can handle.your 
remittances at both ends of.the transaction -always a time- 
saver and often a money-saver. 


Local presence also means local knowledge. More 
than a century of specialisation in international trade has 
given Standard Chartered an immense store of information 
to draw upon when offering advice on such things as 
Exchange Control, local regulations and particular situations 
■which may cause delays. 

Our range of services both overseas and at twenty 
British branches is exactly what you expect from any 
dynamic, progressive bank; the efficiency provided with the 
service makes us distinctively what we are. / 
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Africa 
to streamline 



BY QUENTIN PEEL IN JOHANNESBURG 


SWEEPING ' CHANGES to 
streamline South Africa's race 
laws and the massive bureau- 
cracy which controls the lives 
of ail urban blacks in the 
S2 1 *? we . re Proposed by Dr. 

oI at l east 10 for one 
y es te rday 0n d Development. ployer-or else were si; 


economically efficient the whole 
apartheid system. 

Whereas previously, blacks 
were only allowed to stay in 
urban areas if they had been 
born there, or worked there for 
least 10 years for ooe em- 
simply 


T . there as contract migrant 

iney are aimed at making workers from the tribal home- 
niacK workers more mobile lands — the new' rules simply 
. .urban areas, while stipulate that blacks in urban 
ugntenmg the enforcement of ^reas must have a job and ade- 
influx control, which rations the ^uate housing, 
numbers pf rural blacks allowed They also propose to extend 
into white South Africa.’’ the present restriction on blacks 


At the same time, the South 
■African Government published 
new rules for the extension and 
consolidation of the tribal home- 
laDds, _ intended to respect 
economic rather than political 
priorities. 

The three draft Bills published 
today by Dr. Koornhofs 
department, which is respon- 
sible for all regulations affect- 
ing the majority black popula- 
tion of South Africa, would 
scrap the present laws enforc- 
ing influx control, and replace 
them, with restrictions based 
solely on employment and hous- 
ing. 

The proposed reforms are 
intended to . implement the 
recommendations of the Riekert 
Commission, which sought to 
modernise and make more 


visiting urban areas from 72 
hours to 30 days. 

Dr. Koomhof said the re- 
forms were intended to do away 
with the daily enforcement of 
pass laws, which result in some 
700,000 prosecutions every year 
for technical offences. He pro- 
mised that the passes them- 
selves would shortly be replaced 
by new identity documents simi- 
lar to those carried by whites. 

The Bills also contain plans 
for black urban councils to be 
placed on a par with whire 
councils — although still subject 
to a white bureaucracy. 

Greater labour mobility will 
be provided by reducing the 
number of black administrative 
areas from the present 600 to 
only 14 — within which urban 
blacks will be allowed to move 
relatively freely. 


Roger Matthews reports from the front in occupied Iran 

A sniper’s reply to the fall of a city 


KHORRAMSHAHR, until six 
weeks ago Iran's premier com- 
mercial port and home for 
300.000 people,* is now a 
devastated and still disputed 
city. 

The first journalists to pene- 
trate "beyond the port area since 
the Gulf war began can con- 
firm that Iraq is in command 
of the northern part of the town 
which it has re-named 
Mohammara. 

But on the southern bank of 
the Karun River, which bisects 
the town from east to west, there 
is still resistance from Iranian 
forces. The Iraqis describe the 
south bank as Abadan, although 
the centre of the oil-refining 
town is some five miles from the 
most forward Iraqi positions on 
the northern bank. The refinery 
area is f urther south still. 

Iranian snipers control the 
vital- 250-metre city-centre 
bridge in Khorxainshahr and no 


attempt has yet been made to 
storm iL 

The group of international 
reporters taken to the north 
bank of the Karun yesterday to 
confirm the often-repeated 
Iraqi claims to have captured 
Khorramshahr, twice came 
under sniper fire and were 
pinned down for some time. 


where visiting party was 
waiting U> leave. 

Scarcely a honse or building 
in KhcftTamshabr seems to have 
escaped the damage. Where 
holes . nave not been blasted in 
the/fcides of buildings they have 
been badly damaged by small- 
arm s fire. The streets are pock- 
marked by shell blasts, un- 


Three reporters returning , «*ploded mortar bombs are 
from local command head*, often imbedded in the road, 
quarters were caught in ite telephone and electricity lines 
open with bullets kicking ton dawn and trees cut off at 
the dust near them and had; to the trunk, 
crawl on their stomachs ^nen During a tour o£ the city, only 
sprint their way to .five civilians were seen— four 


safety under heavy Iraqi/coyer- 
ing fire. 

Slightly further to Jne rear, 
a mortar bomb late^ crashed 
into the roof of. "the .'civil 
Governor's office /Which. * was 
captured by the 4*aqis after 
recent and heavy house-to-house 
fighting. The bomb' exploded 
little more tha?.4p- yards from 


elderly people and a small child. 
The huge exodus of Iranians 
that must have taken place is 
illustrated by the presence of 
only the occasional burned-out 
and bullet-ridden car. 

The interiors of once-prosper- 
ous homes have also been torn 
apart although they have not 
yet been emptied of everything. 


At one checkpoint yesterday, 
an army lorry had been stopped 
by military police and was be- 
ing forced to unload its haul of 
booty. 

The port area has also been 
badly hit Five ships have in the 
past week been moved further 
up the waterway to take them 
out of range of Iranian artil- 
lery but two remain tied up 
against the quay. 

Many thousands of containers 
are stacked in one area of the 
port, some empty, others black- 
ened by fire, and still more 
emptied by the advancing 
forces. It is understood that the 
combination of damage to build- 
ings and the silting up of dock- 
ing areas, previously dredged 
weekly, will mean that the port 
will be out of action for some 
period after a peace agreement. 

. But even a ceasefire still 
seems far away. Against the 
background . of intermittent 


artillery exchanges, Iraqi engin- 
eers were yesterday working to 
complete the resurfacing of the 
road that leads from the border 
into Khorramshahr. 

Surface-to-air missile bat- 
teries had been brought up and 
amphibious vehicles were also 
being transported towards the 
front line. 

Any peace settlement Is also 
bound to be complicated by the 
huge damage that Iranian cities 
have suffered. It will take years 
of substantia] investment before 
Khorramshahr can return to its 
previous state and it is likely 
that Abadan and its adjoining 
refinery are in a similar 
condition. 

It will be difficult for the 
Iranians to hold out in Abadan 
for. much longer. ■The island is 
virtually ’ surrounded and 
cannot be resupplied. Iraq can 
therefore continue to lob shells 
into the town and any decision 



Iran may 

BY ANDREW WHITLEY IN WASHINGTON 





is a mirage 


reports Pretoria 
tanks on Zambian border 

BY MICHAEL HOLMAN IN LUSAKA ' 


PRESIDENT Kenneth Kaunda 
of Zambia yesterday elaborated 
on his claim that South Africa 
had backed efforts to overthrow 
the Zambian Government in 
mid-October. 

He told a crowd of several 
thousand supporters in the 
grounds of State House that the 
South Africans had tanks, 
troops and armoured cars " 
opposite the Zambian border 
town of Seshake. ready to move 
in support of the plotters. 

Earlier this week Dr. Kaunda 


alleged . that a group of Zam- 
bians had hired a gang of 
" Kanangese gendarmes " from 
Zaire to seize strategic installa- 
tions on the night of October 
16. Zambian security forces 
forestalled the plot. About 12 
leading Zambian citizens and 
three military officers are at 
present in detention. 

Dr. Kaunda alleged that 
South Africa had helped arm 
the gang. He told the crowd 
the ringleaders would appear 
in court, but • gave no date. I 



The late Shah 

Informal checks on his U.S. 
have “turned up very 
little,” 


THE LATE Shah of Iran’s 
fortune may be a mirage, at 
least-as far as his wealth in the 
U.£' is concerned. 

* U.S. Administration officials 
.appear to have grasped this fact. 
-At the same time they are welt 
aware, it will be extremely 
difficult to convince the Iranian 
revolutionaries demanding the 
return of “the Shah's property 
looted from Iran." 

Although this demand was 
one of the four key conditions 
outlined by Ayatollah Khomeini 
on September 12 for the release 
of the 52 U.S. diplomatic 
hostages, the U.S. Government 
has not yet formally checked 
the full extent of the former 
ruler's assets in this country. 

Officials involved in . the 
current freeze on $8bn 
of Iranian government 
say there would be no legal 
obstacle to the President issuing 
a similar order to the banks 
requiring them to reveal,, in 
confidence, any holdings in the 
name of Mohammad Reza 
Pablavi and his immediate 
family. 

. The absence of baifiring 
secrecy regulations, like those 
aipplied in Switzerland and else- 
where, would allow even “blind'’ 
trust accounts to- be covered. 


Officials are confident, there- 
fore., that they could get a full 
and accurate picture of the 
Sha’s holdings. 

Such a census would be much 
simpler and therefore quicker 
to complete than- the earlier 
one. when the- banks were given 
30 days to comply. The biggest 
•problem would be in deciding 
where to draw the dine among 
the Shah's relatives. 

Publicly, the Administration's 
position is that it is awaiting 
the outcome of the current 
parliamentary debate in Tehran 
on the hostages before deciding 
on its next steps. In the mean- 
time it repeats blandly — and 
not wholly convincingly — that 
the U.S. courts . are open to 
any action Iran may wish to 
worth - undertake ...to . recover .the 
assets Shah's wealth. 

Eleven months ago. the 
Iranian Government launched a 
suit in the New York State 
Supreme Court for $20bn it said 
the Shah and Empress Farah 
had stolen, and a further 
S3 6. 5b n in punitive damages. 
But the evidence presented to 
justify the claim was scanty. 

One key official confirmed yes- 
terday that informal checks on 
the possible extent of the Shah’s 
U.S. assets have already been 



One of us is 
an innovator in the 
North American 
steel industry. 
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carried out at the direction of 
the White House. These 
“turned up very little” he Said. 

During Iran's boom years in 
the 1970s, the Iranian royal 
family, probably including the 
Shah himself, made substantial 
investments in the U.S. 

However, some people close 
to the royal family insist that 
the -Iranian monarch owned very 
little in the U.S. Just before his 
death, in contrast with his pro- 
perty in Europe and Iran. On 
the other hand, three of his 
sisters— Ashraf, Shams and 
Fatima — are all known to own 
substantial amounts. of land and 
property here. 

A widespread feeling within 
the Administration is that what- 
ever liquid assets the Shah had 
in the U.S. in the form of bank 
deposits and short-term bills 
when the hostages were taken a 
year' ago have already been 
transferred out of the country, 
in anticipation of the kind of 
controls which may come within 
the next fortnight 

What remains >s unlikely to 
satisfy Tehran’s original 
demands for the return of the 
Shah and his wealth. This is 
estimate dat anything between 
200m and several bn dollars, 
depending on whether his 


former assets within' Iran and 
those controlled hy his charit- 
able trust, the Pahlavi Founda- 
tion — now nationalised and 
renamed the Afavi Foundation — 
are included. 

Control over the holdings of 
the Pahlavi Foundation in the 
U.S., a . charity registered 
separately from its Iranian 
parent, has already reverted to 
the present Iranian' authoritieS'. 
Between $50m and 9100m' was 
involved. 

A strong clue to Tehran’s 
present mood came on Monday 
from Mr. Ali Shams- Ardekhani, 
Iran's ambassador to the United 
Nations and a confidante of the 
religious leadership. “What’s- 
important,” he said, “is that the 
U S. would agree or make a 
pledge that upon finding the 
Shah’s money which had been 
inappropriately taken by him, 
the U.S. would not hinder any- 
thing return ing/’. 

That is certainly a condition 
the U.S. is able to meet. - and - 
one on which the Administra-' 
tion is prepared to be helpful. 
But -the certain disap pointment 
in Tehran once it became public 
knowledge that the safe was 
empty could well prompt the 
reaction that the U.S. had 
connived to cheat Iran once 
again. 


to move in on foot will have to 
be taken by the political leader- 
ship in Baghdad. 

Meanwhile, Iraq continues to 
attack Dezful and Ahwaz, the 
two other principal towns in tne 
oil-rich province, of Khuzestan, 
referred lo in Iraq as Arabistan. 

Hardliners foil 
Majlis debate 
on hostages 

By Our Foreign Staff 

THE LACK of a quorum in 
the Iranian Parliament which 

yesterday prevented discus- 
sion of the' terms for the 
release of 52 American 
hostages was the result of a 
manoeuvre by hardline 
Deputies, according to BlajUs 
(Parliament) members. 

Only 162 Deptrtic^-lS short 
of a quorum — were available, 
and the hostage issue is now 
to be discussed in public ses- 
sion on Sunda}'. The dissident 
deputies who want to put off 
the ddfiate are apparently 
drawn from both the Right 
and -Left-wing factions in the 
Parliament 

“ The Majlis will not accept 
blackmail,” . said ’• Ayatollah 
Sadcq Khalkali, the powerful 
revolutionary judge, after the 
abortive debate. ** This is dis- 
ruption.” 

_ With the debate on the con- 
ditions of release for the 
hostages now to take place 
only two days before tbc U.S. 
Presidential election, it looks 
increasingly unlikely that a 
decision will be finally 
reached before Americans go 
to the polls: 


Phalange 

BY ISHAN HIJAZI IN BEIRUT 


THE PHALANGE, Lebanon's 
principal right-wing para- 
military organisation has ex- 
panded its control In predomi- 
nantly Christian areas of Beirut 
by capturing the south eastern 
suburb of Ain El-Rummaneh. 

After four days of fierce 
clashes, the Phalangists’ militia 
on Wednesday overran all posi- 
tion of the rival rightist 
National Liberal Party of former 
President Camille Chamoun. 

About 200 NLP militiamen 
were forced to escape to pre- 



its grip 


dominantly Moslem West Beirut, 
some of them still dressed in 
their pyjamas, among them was 
the local Militia commander, 
Elias al Hanash. 

The regular Lebanese Army 
did not interfere, in the fighting, 
causing nation-wide .‘ Concern. 
Hundreds of regular troops Iiave 
been stationed in 'Ain • El- 
Rummaneh since a ‘previous 
round of inter-rightist fighting 
last year. . . ■ . ’ 

The latest clashes were ’ a 
sequel to a major round of fight- 
ing last July when Phalangist 


forces suppressed the NLP in 
three main Christian district 
of Lebanon, Kesrouan, Byblos 
and al Maten. 

Mr. Chafik al Wazzan, the new 
Prime . Minister, demanded a 
written report about the Ain el- 
Ru mm an eh affair from Maj.- 
Gen. Victor Khoury. the army 
Commander. Mr. al Wazzan. 
whose government has yet to 
receive parliamentary approval, 
was meeting Thursday with 
General. Khoury and Brigadier 
Mounir Torbey, the Chief of 
Staff. 


Chadli pardon for Ben Bella 


ALGIERS — President Chadli 
Benjedid of Algeria bas lifted 
aft “ particular measures " 
restricting the freedom of the 
country’s first President, Ahmed 
Ben Bella, 64, it was officially 
announced yesterday. 


The measure was taken on 
the occasion of Saturday’s 26th 
anniversary of Algeria's revolu- 
tion against French rule, the 
announcement added. 

President Chadli also par- 
doned Mr. Tahar Zbiri, a former 


member of the Governing Coun- 
cil of the Revolution, who led 
an abortive revolution in 1967. 
Mr. Zbiri is understood to have 
returned to Algeria from exile 
last year. 

Agencies. 


Fraser warns on sudden change 


BY PATRICIA NEWBY IN CANBERRA 


INVESTMENT IN Australia’s 
resource and infrastructural 
development would need to be 
spread over time, to avoid infla- 
tionary pressure and maintain 
economic stability, Mr. Malcolm 
Fraser, Australia’s Prime 
Minister, said yesterday. 

It is the first time Mr. Fraser 
has acknowledged publicly that 
the large amount of develop- 
ment proposed for Australia in 
the 1980s could cause problems 
for the domestic economy. 

Delivering the opening address 
to the Financial Times confer- 
ence in Melbourne on "Australia 
— The Attractions for Future 
Investment,” Mr. Fraser said his 
Government wanted to avoid 
sudden, big changes. 

“ It may be more a matter of 
the speed at which economic 
change is to be permitted rather 
than any absolute prohibition.” 
he said. 

Federal and State Govern- 
ments had agreed on the need 
to integrate infrastructure 
expenditure to ensure that 
resources such as skilled labour 
and capital were not subjected 
to demands that would add to 
infiationary pressure. 

Mr. Fraser confirmed bis 
Government's cenmnitment to 
fishting inflation (at present 
10.2 .per cent) and reducing 
Government expenditure to 
create the climate conducive to 
investment. 

He warned, however, of likely 
wage pressure in The next few 
years, and said Australia would 
be looking for more migrants 
to supply skill shortages. 

There was a limit to the 
restrictive measures hi£ Govern- 


FINANCIAL TIMES 


AUSTRAUA- 
THE ATTRACTIONS 
FOR FUTURE . 
INVESTMENT 


conference 


ment could adopt, because of 
tbe three-year electoral cycle. 
It was already dear that 
Australians were demanding an 
improvement in living standards 
and reduction in taxation. 

“It may be that, with a 
five-year electoral cycle, Mrs. 
Thatcher's Government's tasks 
will ibe easier,” he said, adding: 
“ Though it would be remark- 
able indeed if a significant turn- 
around in real growth can be 
achieved in the UK in much 
less than five years." 

Mr. Gordon Jackson, general 
manager of Australia’s sugar 
and mining giant, CSR. also 
warned of likely ■ inflationary 
pressure caused by inflow of 
foreign investment. 

, 5? the Government to 

back off from the domestic loan 
market, to allow lhc private 
sector to increase its share or 
investment from that source 
and caHed on the Government 
to follow conservative fiscal 
policies TO restrain inflation. 

"ft Garrick Agncw, , be 
Ferth businessman behind 
moves to found Australia's first 


new bank for 40 years, told thi 
conference that inflationar 
pressure could be eased b 
Australia becoming a capit: 
exporter. 

If taxation . and foreig 
exchange impediments wer 
lifted Australia could become 
significant financier to Souti 
East Asian countries. Thl 
would have political as well a 
economic benefits, as it woul 
off-set some resentment toward 
Australia's high tariffs. 

Mr. Agncw also advocate 
accelerated immigration c 
skilled labour to ease Impend in 
wages and inflationary pressur 
caused by shortages of skill® 
workers. 

Mr. Graham Cocks, di recto 
of Synicc Economic Sen-ices, 
private consultancy which prt 
vides information on economi 
trends, said that despit 
Australia's endowments, th 
economy did not have th 
capacity to achieve s us Lain & 
growth much above 2-5 per cen 
a year. 

He partly blamed Australia* 
heavy protection of lhc uncom 
petitive manufacturing 1 aeetoi 

A paper deUcvcred on bthal 
of Senator John Garrick* Minis 
ter for .National Developmen 
and Energy, said Anstratf 
could use its • compafativ 
advantage in energy in conjune 
tion with mineral wealth- ti 
broaden and expand overt! 
development.. 

Mr. James Kirk, chairman in< 
managing director . of Es tn 
Australia, a subsidiary of "t3U 
u.s. oil major Exxon, also tool 
an opumistic view of Australia*] 
future. 
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This is the Fiat Strada. 

One step ahead from the moment it first 
set foot on the road. 

And now we’re offering it with free 
servicing for 2 years, or 18,000 miles, 
whichever comes first. That’s if you buy 
one before January 31st, 1981. 

The Fiat Strada was designed by 
computer. And to keep fuel consumption 
down, our computer made the Strada 
extremely aerodynamic. And insisted on 
a 5 speed gearbox. 

To be practical, we made it roomy. 

It’ll hold afamily of five or two adults 
with 44 cu. ft. of luggage. 

To make it a quiet car to drive. 


we isolated virtually every source of noise 
by laser. Then silenced it. 

To eli min ate human error, we built it 
with the help of robots. 

We gave it bumpers that will resist 
impacts up to 4mph. 

And we gave even the cheapest 
Strada fitted caipets and inertia reel seat 
belts. A stereo FM radio is standard on 
most models. 


II you Haven’t had a close look at the 
Strada, cast your eye over one now. 

We’re sure you’ll agree that one way 
or another, it’ll be a 
long time before the 
others catchup. 






2years 


I 



buy before January 3lst 


S 




RUi^ FROM £3,500 TO £4^39L 15-SPEED GEARBOX ON CL MODELS 0NLYJ OFFICIAL RJEICOTBIMTION FIGURES FOR 650: B1IJSTRATH> (£3,951) AREiCONSTANT G 7 31ST, 1981 AND IS SUBJECTTO AWILABILJTY.THE STRADA RANGE 

. 9,9 LJTRES/100KM* ALLPRICES CORRECTATTIMECFGOB'JGTO PRESS SEAT fcSaSS UIHEM0DK " t mUIBi ^ “a*"® ** 


•/ 
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One of us is 
a world-scale 
miningcompany, 
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David Buchan accompanies the Republican Presidential candidate to Dallas, Texas 


thing to put a 


. Ewing’s face 


THE FIN--VE stage of Mr 
Ronald Reagan's assault on 
the Presides cy took shape here 
in Texas.ras the Republican 
Candida^ zeroed in 'oo the 

10 T.n^ “ demonstrated 

l ° this countrv - 

SS u? Se l h,ra of mishandling 
the IJ -&. economy 
facets.- 


To, rallies on Wednesday- in 
Mas, Mr. Rea* 3n 
SjL 1 ® ■ hls ^sing theme from 
» night's Cleveland 
d®ate lambasting Mr. Carter’s 

£ ES - n lettin ? tfa e U.S. 
^downhill m the past four 

’ S a g ainble f °r the Repub. 
ucan5, whose buoyant aides 
emerged the ultimate 
yctor from the television 
<tebate. This gamble, assumes 

Mr - Heagau has finally laid to 


rest suspicions that he is a war- 
monger. and has only to beat 
the drum on President .Timmy 
Carter's economic record to turn 
a lead In the popular vote and 
electoral college tally into vic- 
tory next Tuesday. 

U.S. QUARTERLIES 

Quaker Oats poor. 

Winnebago Industries 
steadier. 

General Reinsurance 
advance. 

Details. Page 30. 

Both candidates are taking 
high-risk choices in the final 
stretch. They have to — in order 
to ration the political themes 
and campaign stops they can 


hit in the remaining 92 hours. 
Morale is high in the Reagan 
camp, despite the mixed press 
verdicts on the Cleveland 
debate and fresh conflict of 
interest allegations concemiug 
Mr. Richard Allen. Mr. Reagan's 
foreign policy expert. Mr. 
Reagan blandly described the 
allegations as “much ado about 
nothing," but he is none the 
less conducting an internal 
inquiry. 

Mr. Carter and Mr. Reagan 
have both allotted precious 
hours in the final week to Texas, 
the state with the fourth-la rgest 
number (26) of electoral votes. 
Loss of the Lone Star state, 
which Mr. Carter carried in 
1976. and quite possibly Florida, 
would hammer the President's 
southern base. But Mr. Reagan, 
according to the opinion polls. 


either leads Mr. Carter or is 
even in Texas, which may not 
be quite good enough for the 
President. According to Mr. 
John White, the Texan who 
heads the Democratic National 
Committee, the President prob- 
ably needs a i Lo 5 per cent 
election eve lead in the polls to 
offset the propensity. of Repub- 
licans to turn nut in higher 
proportion than Texan 
Democrats, 


Weariness 


Carter 


hostage crisis badly’ 


Mr. Reagan, faltering through 
weariness on some of his 
favourite anti-Carter jibes,' none 
the less drove home his 
economic message in Republican 
and congenial East Texas, 
flanked by such political stars 


U.& ELECTIONS 


MR. RONALD REAGAN yes- 
terday claimed that Ameri- 
cans would be •• a little 
sceptical " about President 
Jimmy Carter's motives if (he 
hostages in Iran were freed 
before Presidential eiceiiou 
next Tuesday. David Buchan 
writes. 

In a Dallas radio interview- 
just heforp leaving for a final 
north-east and m id west cam- 
paign swing the Rcpublicrn 
candidate also criticised the 
Administration's handling of 
the hostage rrisis from' (he 
start. It had had ** plenty *•( 
warning " about the takeover 
of -the L'.S. embassy in 


Tehran and It should have 
either removed the diplomats 
or reinforced Us security, he 
said. 

Evidently more assured In 
speaking out on the hostage 
issue, now that the prospects 
for their immediate release 
are waning. Sir. Reagan sug- 
gested that a sudden pre- 
election move could backfire 
politically on the President 

“ I think the people in this 
country would he a little 
sceptical about the timing 
that brought them home just 
prior to the election,” he foid. 
adding that he would 


welcome the hostages' release 
at any rime. 

Mr. Reagan also spoke out 
an Cuba — an issue in this 
election partly' because of the 
sadden Influx of Cuban 
refugees into the U.S. this 
year. A Reagan Adniinislra- 
tion. he said, would demand 
“ a great deal of change “ in 
President Fidel Castro before 
relations could be normalised. 

In particular, be said. 
Cuba would have to pay 
Americans and Cabans com- 
pensation for expropriated 
property, and there would 
have to he “ a swing away 
from linkage with the Soviet 


November 4th 


Union.” But Mr. Reagan said: 
”1 doubt he (Mr. Castro) 
could do this because he is 
owned lock, stock and barrel 
by the Soviet Union." 


as television cowboy Roy 
Rogers. Although Mr. ’Reagan 
looks all his 69 years these days, 
ho skilfully gave his message 
an effective energy twist for oil* 
producing Texas. 

Scrap (he interfering Federal 
Energy Department: focus on 
production and not on conserva- 
tion; open up federal lands and 
continental shelf to exploration; 
and -kill President Carter's tax 
on oil companies' windfall 
profits. To he3r Mr. Reagan 
on Wednesday night at Dallas's 
Southern Methodist University, 
one would almost think it was 
the windfall profits tax which 
clobbered J. R. Ewing, the well- 
known " oilman.’’ His words 
are well received by Texas's 
many independent oil de- 
velopers and royalty owners. 

But the key to the race may 
lie out of Mr. Reagan’s hands 
and in South Texas with the 
Hispanic community. Spanish 
speakers in 1976 gave Mr. 
Carter 87 per cent of their vote, 
or over 200.0UD ballots, and 
population increase and immi- 
gration from Mexico has swelled 
their numbers since. If Mr. 
Carter can get 300.000 Hispanic 
votes this time, he is believed 
safe in Texas. But the intensity 
of their suport is not for Mr. 
Carter but for Senator Edward 
Kennedy. 

To tire enuthisiasm. Senator 
Kennedy came into the state last 
week, evoking a common Catho- 
lic religion, shared liberal 
political beliefs, and memories 
of his brothers’ concern for 
Mexican Americans. The Sena- 
tor evidently lit a few fires 


Ronald Reagan ... a gamble in the Lone Star state. 


among the Hispanic community 
fur this year.'s Democratic 
nominee, but no one knows how 
brightly they will he burning 
next Tuesday. 


Pleasure 


Governor Bill Clements, 
Texas’s first Republican Gover- 
nor in a century, claims pleasure 
that the Massachusetts Senator 
was appearing in the state, 
because, he thought, Mr. Ken- 
nedy repelled as many voters as 
he attracted. .But the abrasive 
Governor Clements is divisive 
too. He recently called Mr. 
Carter ” a goddamned liar " 


concerning past campaign 
promises, and was in turn 
called a -'guttersnipe” by 
Democratic piliticians. However, 
the Governor has striven might 
and main to carry Texas for Mr. 
Reagan, pinning his political 
credibility on success. He has 
been quietly helped hy two 
former Democratic Governors 
who have been working against 
Mr. Carter's re-election. 

Texas this year is the home 
nf the crossover ” Democrats 
for Reagan ' 'organisation, just 
a» it was in 1972 

Wan Street and the election. 
Page 32 
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Oil industry 
victory on 
pipelines 

By David LasceUes in New York 

THE Federal Trade Commission 
has decided not to make a 
rule prohibiting large oil 
companies , from owning oil 
pipelines, in what amounts to 
an important victory for the 
oil industry. 

The decision is a setback for 
Senator Edward Kennedy, 
who had long campaigned for 
such a rule and petitioned 
the FTC last year. But it also 
seems to put to rest the move- 
ment, strong in the 1970s, to 
dismember the country's large 
oil companies. 

Senator Kennedy had argued 
that oil companies owning 
pipelines which also conveyed 
products from other com- 
panies had a conflict of in- 
terest, because they could hold 
back the flow to particular 
markets when it suited them. 

But the FTC decided that while 
here was potential for abuse, 
it would prefer to study the 
problem case by case, rather 
issue a general ruling. 

Oil company dismemberment 
has cooled off considerably as 
a political issue since 1977-78 
when Senator Kennedy held 
Congressional hearings on the 
subject. But the oil industry 
has lobbied persistently 
against the oil pipeline move, 
arguing that it is unnecessary 
and unfair. 

Canada Budget 
criticised 

WLNNTPEG — Mr. Jacfc 
Gallagher, chairman of Dome 
Petroleum, said the share of 
oil revenues that producing 
companies will get under the 
new Canadian Federal Budget 
is inadequate to finance the 
big energy projects of the 
future. 

"Many companies such as 
Dome are reinvesting two to 
three times their current cash 
flow, but they cannot continue 
this practice indefinitely,” he 
said in a speech to the 
Canadian Institute of Public 
Estate Companies. 

He called for Government loans 
to oil companies which would 
be repaid at five times the 
loan value if a company made 
a large discovery. 

Reuter 


— — 

violence 
fails to 
deter voters 

By Canute James in Kingston 

THOUSANDS of Jamaicans 
queued outside polling stations 
yesterday tn vote in general 
eleciions. First reports indicated 
that voting had started without 
violence at 6.500 voting centres 
which were under armed police 
and military guard. 

The initial calm was in con- 
trast to the party political 
violence and attack* by armed 
thugs which have taken just 
over 500 lives. 

Just under Im voters will be 
deciding between the social 
democratic People"* National 
Party, led by Prime Minister 
Michael Manley, which has been 
in office for over eight years, 
and the opposition conservative 
Jamaica Labour Parly, led by 
Mr. Edward Seagj. a former 
Finance Minister. 

Some reports indicated prob- 
lems at certain polling stations, 
mainly because a new system 
of voting agreed by both parries 
to ensure fairness ii being used. 

Police said yesterday morning 
that they could not confirm 
-reports of an attempt on Wednes- 
day night on -Mr. Seaga's life. 
The reports, from Labour Party 
members, said Mr. Seaga was 
shot at when he toured a suburb 
of Kingston. 

Sporadic gunfire occurred on 
Wednesday night in many parts 
of the city and in one incident 
eight policemen were slightly 
injured when their vehicles 
were attacked by gunmen. 


CIA agent 
gave details 
of weapons 

BALTIMORE — The former 
Central Intelligence Agency 
agent who pleaded guilty on 
Wednesday to selling intelli- 
gence secrets -to the Soviet 
Union is believed to be the 
highest level Soviet spy ever un- 
covered within U.S. intelligence. 

Mr. David Barnett, 47, was 
accused of passing on to Soviet 
KGB officials U.S. intelligence 
on Soviet weaponry, including 
surface-to-air missiles. Stix 
Cruise missiles, submarines, 
destroyers and bombers. 

Mr. Barnett, who admitted 
passing on the information for 
892,600 (£37.000) beginning in 
October. 1976. Faces possible life 
imprisonment for espionage. As 
part of a plea bargain with 
federal prosecutors Mr. Barnett 
agreed to co-operate with the 
CLA and the Federal Bureau of 
Investigation (FBI) in assessing 
the damage he had .done tn 
national security. 

Besides turning over to the 
KGB technical information pro- 
curred by a U.S. covert opera- 
tion, Mr. Barnet was accused of 
identifying 30 undercover CIA 
agents and naming seven 
Russian citizens regarded by the 
CIA as potential recruits. 

He was said to have passed on 
the information to KGB agents 
in Jakarta and Vienna after 
leaving the CLA in 1970 and em- 
barking on a number of business 
enterprises in Indonesia which 
left him in financial difficulties. 

During his CIA career, Mr. 
Barneti was involved in clandes- 
tine intelligence overseas includ- 
ing operations designed to ob- 
tain information on the Soviet 
Union. He also did part-time 
consultancy jobs for the CIA 
and last worked for the agency 
in March this year. 

The prosecuting statement 
said that one U.S. operation, 
codenamed Ha-Brink provided 
technical details about the 
Soviet SA-2 surface-to-air- 
i missile system, the Stix Cruise 
missile, the Soviet W-class sub- 
marine. guided missile patrol 
boats, the Riga-class destroyer. 
Sverdlnv-class cruiser and the 
TU-16 bomber, 

According to the document. 
Mr. Barnett's disclosure to the 
KGB that the U.S. understood 
the guidance .system for Stix 
missiles would have alerted the 
Russians to the probability that 
the U.S. had gone on to develop 
effective electronic counter- 
measures. 


Protests to Pinochet 
over exiled Chilean 

BY HUGH O'SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 

THE U.S. ADMINISTRATION, 
the Venezuelan Government and 
the Vatican are among a number 
of Governments which have 
made strong protests to General 
Augusto Pinochet, the Chilean 
Head of State, about his decision 
to exile Sr. Andres Zaldivar. 
the Chilean Christian Demo- 
cratic leader and former Finance 
Minister. 

Sr. Zaldivar. who was refused 
permission to return to Chile 
after a tour of Europe earlier 
this month, had taken the lead 
in criticising the recent Chilean 
plebiscite and irregularities in 
the counting of the votes. Gen. 

Pinochet said that the poll had 
shown a majority of Chileans 
supported his rule. 

Venezuela has taken the load 
in an effort to get the measure 
against Sr. Zaldivar rescinded. 

The Christian Democratic 
Government of President Luis 

Herrera Camp ins has given Sr. Andres Zaldivar-..* 

i™S 1CtJ ? ns t0 Venezuelan criticised plebiscite 

ambassadors around the world 

Zald^ra r^se* 1 from 1 governments SJff* 

friendly to Venezuela * that Britain had not made a 

A Foreign and Cnm m ™u „ .... s £ ecific protest to Gen/Plitfchet 
oreign and Commonwealth abou t the exiling of Sr. Zaldivar* 
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WORLD TRADE NEWS 


Honda, Yamaha 
set for China 


Italy eases 
credit rate 
on exports 


FLAGS OF CONVENIENCE SHIPPING 

Bahamas fires Shot across Liberian bow 

BY NICK! KELLY IN NASSAU 




BY ALAN MACKIE IN CAIRO 


EGYPT'S Helwan waste water 
project is closer to being 
realised following the visit to 
the country this week of M. 
M. Claude Cheyssen, EEC Com- 
missioner' for . Development 
Policy, for talks with officials on 
mutual co-operation. 

The EEC has promised ?45m 
(£ 18 . 5m) towards the cost of the 
5140m project which will pro- 
vide a new sewage treatment 
plant and collecting, tunnels for 
Helwan, an industrial town 
south of Cairo. 

The Egyptian Government has 
undertaken * to provide the 
remaining funds for the project 
which was - started with Arab 
fiinance, since terminated b,v 
the \rab boycott. 

Work could hot Start how- 
ever, until a water irrigation 
project, an integral oan of the 
programme. had been 
authorised. This has been 
agreed to and the waste water 


project is likely to go out to 
tender early nest year. 

Mr. Cheysson’s visit gave 
impetus to a number of other 
projects, including the EEC 
funded Abu ZaabaJ phosphate 
mine in tfpper Egypt, a project 
the UK had shown interest in 
before the aid budget was cut. 

The EEC provides Egypt with 
8240m under a three-year pro- 
tocol due to expire in October 
1931, and a further S78m worth 
of foodstuffs. M. Cheysson hopes 
the new protocal, negotiations 
which are due to start in the 
New Year, will be for "at least 
$8 00m." 

To aid the EEC investment 
effort and- redress the trade 
deficit between Egypt and the 
Community, running at S1.4fibn. 
the EEC . Commission is spon- 
soring an investment symposium 
for the European businessmen 
in Alexandria in. April or May 
next year. 


If you’re convinced the cheapest 
way to export to die USA is by sea, 
we’ve got some up-setting news for.y ou. 

. Our new Saverates to the USA 
are so low they’re at sea level. 

And that’s just the start. If you 
give us a ring and tell us what you’re 


currently paying to export by sea, we’ll 
go even further: 

We’ll try our damndest to actually 
go below sea level. 

Call David Ross 
at British Airways Cargo 
on 01-750 6397. Now. 

Distribution Advisory Service, P.0. Box 99, Heathrow Airport^ Hounslow, Middlesex TW6 2JS 


cycle project 

BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO ' 


JAPAN'S two top motorcycle 
manufacturers, Honda and 
Yamaha, will take part in the 
development of China's motor- 
cycle industry it was confirmed 
yesterday. 

Honda has decided, in prin- 
ciple, to help build a factory 
in the city of Tientsin with an 
annual production capacity of 
150,000 units. Yamaha says it 
has received “ several ” requests 
from different provincial 
governments for the construc- 
tion of factories, and it expects 
to be able to announce its 
response in the near future. One 
of the proposals received by 
Yamaha was from the provin- 
cial Government Kwangtung. 

Direct exports of Japanese 
motorcycles to China have so 
far been minimal. Honda bas 
shipped about 100 units while 
Yamaha says it bas so far yet 
to receive an order. 

However, the Japanese com- 
panies are convinced that China 
is keen to develop its motor- 
cycle industry as a stepping 
stone towards fully-fledged 
manufacture of motor vehicles. 


The Chinese market for motor- 
cycles should, be extremely 
large in view oT the fact that 
bicycles are at present the stan- 
dard means of individual 
transport 

Honda says it has not yet 
decided whether its Chinese 
venture will take the form of a 
joint venture or a simple 
transfer of technology. 

Talks have been in progress 
on the scheme at top manage- 
ment level since September 
when two senior. Honda execu- 
tives visited China to present 
motorcycles to the China 

Motor Sports Association. The 

machines produced at Tientsin 
will probably have engine capa- 
cities of 50 to TO cc, Honda says. 

If the Tientsin plan goes 
ahead on schedule Honda will 
become the first Japanese com- 
pany to be directly involved 
in the Chinese motor industry. 
Discussions have been held on 
joint venture projects between 
China and Japan in the -manu- 
facture of four-wheeled vehicles, 
but no concrete developments 
in this area appear likely at 
present 


USSR to 
help India’s 
industrial 
development 

By K. K. Sharma in New Delhi 

THE SOVIET UNION will help 
India implement industrial 
projects, Including steel and 
aluminium plants and power 
stations, worth Rs 65 b n 
(£3.6bn) during the sixth 
five-year plan period from 
1980-85. 

Apart from the Rs 25bn inte- 
grated steel plant to be estab- 
lished at Vi&bakatpatnam in 
the Southern state of Andhra, 
the agreement which has 
already been signed, includes 
provision for expansion of the 
existing steel plants to 5m 
tonnes at Bhilai and to 5.5m 
tonnes at Bokaro. An 
aluminium complex is to be 
set up in Andhra .State with 
a capacity of 800,000 tonnes 
annually. 

This was announced in New 
Delhi yesterday by Mr. 
Narayan Datt Tiwari, India’s 
Planning Minister, on his 
return from a week’s visit to 
Moscow. Mr. Tiwari said that 
working groups were meet- 
ing on each of the sectors to 
decide on various details of 
the implementation of the 
projects. including their 
financing. 

Other projects include a 2.000 
MW “super" thermal power 
plant at Wydhao in Madhya 
Pradesh State, development 
of new coal mines of Jhangra 
in eastern India to yield an 
annual production of 2.8m 
tonnes, modernisation of the 
coal mines at Jharla to yield 
12m tonnes a year and supply 
of new coal raining tech- 
nology. 

Also discussed at Moscow were 
proposals to increase crude 
supplies from the Soviet ; 
Union from the existing 1.5m 
tonnes annually to 2.5m 
tonnes next year. 

• Four banks are currently put- 
ting together a financial pack- 
age for India which will help 
finance the building of an 
aluminium plant in the state 
of Orissa and is expected to 
top SIbn. The contract to 
build the plant has been won 
by Pechiney Ugine Kuhlmann. 
Francis Chiles writes. 

Banque National de Paris. 
Soeieie Generate, Bank of 
America, and the State Bank 
of Inda are working on a 
financial credit which is ex- 
pected to be close to STOOm. 
This would make it the 
largest ever eurocredit for 
India. To this figure will be 
added a substantial but as yea 
undisclosed amount of French 
buyers’ credit. 


Japan-based 
consortia 
to bid for , 
Saudi deal 

By Charles Smith, Far East Editor, 

in Tokyo . 

TWO LEADING Japanese 
engineering construction com- 
panies are to form inter- 
national consortia in order to 
bid for a Y250bn (£43 9m) 
refinery which Shell plans to 
build in Saudi Arabia. 

The two companies are 
JGC, which wW be working 
with M. W. KeUog of -the 
U.S. and Dae Lim Industrial 
of South Korea, and Chiyoda 
Chemical Engineering which 
plans to team up with Ralph 
ML Parsons of. the U.S. and 
Technip of France. A third 
major Japanese company, 
[sbikawajima-Hariina Heavy 
Industries, has denied reports 
that it plans to bid for the 
project 

llie formation of Inter- 
national consortia by 
Japanese companies for over- 
seas plant -projects Is a 
relative novelty and has been 
discouraged until recently by 
restraints on the terms under 
which Japanese Export 
Import Bank finance is 
available. 

Recently, however, japan 
has become Interested in 
international plant -tenders 
for a. number of reasons,. 

JGC quotes risk dispersal as 
its main reason for inviting 
foreign partners to join it in 
the Saudi Refinery project 
Two other reasons for form- 
ing such consortia are 
to take advantage of price 
differentials in different 
countries and to promote 
industrial co - operation 
between Japan and its 
developed trading partners. 

The strength of the Japan- 
ese yen is cited as one reason 
for a fairly sharp falling off 
in plant contracts won bv 
Japanese companies this year. 
As a countermeasure some 
exporters have begun sub- 
contracting portions of con- 
tracts to European or U.S. 
partners who can qnole 
cheaper rates for some types 
of machinery. Joint contracts 
in which a Japanese company' 
and a European or U.S. com- 
pany both appear as prin- 
cipals are also becoming 
popular, although legal and 
financial hurdles have stood 
in the way of these. 

Japan’s - Machinery Ex- 
porters’ Association has been 
sponsoring meetings with 
opposite numbers in several 
European countries to con- 
sider ways of promoting joint 
tendering. 


EEC pledges $45m 
for Egypt water plan 


By James Buxton in Rome . 

ITALIAN COMPANIES will pay 
2 per cent less for the money 
they borrow to finance export 
operations from next Monday. 
The decision was made in 
Rome by the Association of 
Italian Bankers. 

The action follows pressure on 
the banks by the Bank of Italy, 
the central bank, „ and the 
Government . to - improve ' the 
competitivei] es . of . exports, 
which is a main plank in 
Government policy. 

Following the fall of Sig. Fran- 
cesco Cossiga's- Government 
affd the lapsing of its 
economic measures at the 
end of September, the official 
discount rate, was raised 1.5 
percentage points to a record 
18 per cent and the Bankers’ 

* -Association raised in step the 
rates which banks charge bor- 
rowers for different types of 
transaction. * 

Now the rate for export opera- 
tions is to go down to 19.5 per 
cent, and the rate for certain 
other relatively favoured 
forms of borrowing will drop 
by half a point to 20 per cent. 

But tbe ordinary prime rate, 
which affects the majority of 
borrowers, stays unchanged 
at 21- per- cent The bankers 
point' out that their rates 
mean only a small real rate 
of interest when inflation at 
21 per cent a year is taken into 
account 


A DECADE-LONG effort by the 
Bahamas to launch itself as a 
flag of convenience country has 
hit rough seas once more. 

The most recent setback is 
the dispute between Cunard 
Lines and Britain’s National 
Union of Seamen over plans to 
transfer the company’s two 
smaller cruise ships, the Cunard 
Countess and the Cunard Prin- 
cess to Bahamian registry. In 
fact it was the departure from 
Britain of the Cunard Princess 
last weekend amid protests over 
the registry issue that prompted 
the NUS to describe the ship 
as a "maritime hazard.” 

Ironically the row has 
erupted amid renewed attempts 
by the Bahamas Ministry of 
Transport to convince ship- 
owners of the advantages of 
Bahamian registry. Tbe 
Ministry had been counting on 
the Cunard name to provide the 
catalyst. 

Until last April's bloody coup 
in Liberia, the larger shipping 
companies had dismissed the 
Bahamas as an alternative flag 
because of what were regarded 
as serious weaknesses in the 
country’s four-year-old Mer- 
chant Shipping Act 

Ministry of Transport officials 
say that since then the Bahamas 
has been Inundated with in- 
quiries from American shipping 
interests which own from 30 tD 
35 per cent of the ships 
registered under the - Liberian 


flag. In the present circum- 
stances the Bahamas’ political 
stability has become an im- 
portant consideration. 

Hoping to capitalise on the 
situation, the Government is now 
considering several major 
amendments to the Shipping Act 
that would make Bahamian 
registry more attractive to 
American and Far Eastern ship- 
owners. 

Registration is open at 
present to all foreign-owned 
ships of over 1.600 net tons 
providing they are no more than 
-12 years old at the time of 
registration and maintain inter- 
nationally accepted standards 
for vessel, officers and crew. 
There are no restrictions on the 
nationality of officers and crew, 
but certificates of competency 
must be equivalent to those of 
the UK 

Besides recognising American 
sovereignty over U.S.-owned 
ships in time of war or national 
emergency, the proposed changes 
would safeguard ship mortgage 
claims held under previous 
registry and provide for a 
reciprocal tax arrangement 
which would avoid having 
Bahamian vessels taxed wbile 
trading in U.S. waters. 

The Government also plans to 
drop the 1,600 net tons minimum 
required for foreign-owned ships 
and set an upper limi t on 
registration fees per ship so as 
to draw the very large tankers. 
Additional provision would be 


Prince George Wharf, Nassau 


made for fleet discounts and 
more flexible manning require- 
ments consistent with new ship 
design and technology. 

Given the country's status as 
a tax haven and offshore 
financial centre, the administra- 
tion hopes shipowners will be 
encouraged to locate their head- 
quarter in the Bahamas, thus 
generating additional business 
for the banking and insurance 
sectors. 

How successful the Bahamas 


will be in winning business from 
Liberia will largely depend on 
the Government's speed in 
bringing the amending legisla- 
tion to Parliament. The track 
record has 1 not been encouraging 
in this respect. 

Establishment of the 
Bahamas as a ship registration 
centre was a direct result of 
the 1971 decision by the 
Burmab Oil Company to build a 
petroleum trans-shipment ter- 
minal on Grand Bahama island. 


One of the terms of agreement 
between the Bahamas Govern- 
ment and Burtnah was that 50 
per eent of the shipping to be 
used by the oil company would 
carry the Bahamian flag. 

The plan might have suc- 
ceeded but for the 1973 Arab 
oil embargo and the rapid 
increase in oil prices. By the 
rime the terminal came on 
stream in 1975, U.S. oil demand 
had already slumped. - and 
Burmah's tanker operations 
were in serious financial 
difficulties. 

A second drawback was the 
two-year delay in introducing 
the necessary legislation. The 
Bahamas Merchant Shipping 
Act took effect in 1977 amid the' 
biggest recession in the modern ' 
history of shipping. It took 
another two years to correct an 
unintentional omission and 
allow for stamp duty exemption 
on bills of sale and ships' 
mortgages. 

Approximately 90 foreign 
vessels have registered in the 
Bahamas in the past four years. 
Mosi are cargo vessels, and none 
of them over 1700 dwt. Baha- 
mian registry has thus far 
failed to attract the large hulk 
carriers needed to make tbe 
industry viable. 

Although the Government 
had optimistically predicted 
earnings oF at least S2m 
annually in the early years, 
actual revenue in 197S totalled 
only $43,845. It is estimated at 
$100,000 this year. 
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Tractor company 
on one-day week 


Colin Inman reports on how boat builders are tacking against the recession 

Enthusiasm keeps this industry afloat 


B ONALO 

E Harvester— 
wned tractor 
tional — is now 
■day week for 
force in Don- 
ard and y ester- 
further redun- 
ajor Doncaster 

fancies will 
out of Its UK 
5268, but ihis 
20.4 per cent, 

igo. 

has obviously 
Jly when Inter- 
national Harvester announced 
redundancies and said it 
^corded ** a major loss” 
in Britain so far this year with 
no realistic hope ” of a return 
-to profitability over the rest of 
■ 1980. 

At • that time most of the 
Doncaster workforce was on a 
three or four day week and the 
smaller Bradford factory was 
working 44 days a week. Yester- 
day a spokesman said tbe two 
plants were now on a one-day 
week and this would continue 
for at least the next fortnight. 
“ The situation is reviewed on & 
weekly basis," he added. 

Mr. Jon Young, IH’s employee 
relations director, said: “The 
worldwide recession for farm 
machinery, plus high interest 
rates, high inflation and record 
level of the pound, are all 


creating a very difficult environ- 
ment in which to operate. 

International Harvester in the 
U-S. lost ¥200m in the first half 
of this year. Its decision to with- 
draw from the market one of its 
new construction machines has 
affected the British operation 
since tbe machine is made at 
Doncaster and the stump in the 
U.S. tractor market has also hit 
Doncaster which makes the 
smaller IK tractor sold in the 
U.S. 

IH is one of four North 
American-owned multinationals 
making traders in the UK for 
sale locally and inlemailonaUy. 

The others are Massey 
Ferguson, David Brown and 
Ford and alt have been bit by 
the drop iu demand for tractors, 
both in the UK where tractor 
sales have fallen by over 25 per 
cent, and abroad. 

An international rescue 
attempt for Massey Ferguson is 
already being discussed with the 
200 or more banks, including 
British clearing banks. Involved 
in loans to Massey. 

The latest II r redundancies 
will be mainly in the supers 
visory structure, the company 
said yesterday, with 41 jobs in- 
volved. The structure will be 
rationalised and streamlined to 
improve ite effectiveness. There 
will be 15 redundancies in 
manufacturing support areas of 
aIjIT employees. 


Industry ‘must end fear 
of redundancy’ to survive 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE fear of redundancy among 
workers must be removed if 
British i nets u try is iu be able 
to introduce the structural and 
technological changes necessary 
to survive. Sir Hector Laing. 
chairman of United Biscuits, 
said yesterday 

Giving a keynote address at a 
forum on Industrial Relations 
organised by the ‘ Scottish 
Council at Aviemure. he said 
that if the fear of losing a job 
could not be allayed there 
would be massive resistance to 
change. 

“ So long as hiring and firing 
are used as a means of regula- 
ting the profitability of a 
business, so long will an atmo- 
sphere of hostility- 3nd suspicion 
persist and so long will we 
suffer from confrontation and 
disruption.” 

Voluntary retirement should 
be used on a wider scale. 
Although costly, it would he less 
expensive than tbe soured 
industrial relations and tbe 
social damage which could result 
from having a generation of 
young people out of work For 
years. 

Where forced redundancy was 


inevitable some for mof income 
protection should be applied. 

Sir Hector said it would be 
di.sast rous if management were 
i« adopt a “ teach ’em a lesson ” 
altitude towards unions. This 
would- destroy the trust and 
understanding built up in many 
areas. 

Mr. I.en Murray, general sec- 
retary of the TUC, disagreed 
with Sir Hen-tor that the owners 
of industry and tbe workforce 
shared common interests. There 
would always be legitimate areas 
of conflict, such as the distribu- 
tion of the proceeds of industry 
between dividends and wages. 

The issue confronting Britain 
was not how to avoid conflict, 
but how to avoid the disruptive 
potential or conflict. 

Mr. Murray said that the 
Government would rue the day 
it abolished the Clegg Commis- 
sion on public sector pay com- 
parability. which bad provided 
a wav of solving grievances 
without the withdrawal oE 
labour. And the new Employ- 
ment Ad, intended to tilt the 
balance of power back towards 
employers, would merely 
create martyrs 


IN HAMBURG last week a band 
of 30 pr so British boat builders 
and equipment manufacturers 
were busily trying to persuade 
the world's yachtsmen that an 
induslry in deep recession could 
still compete in world markets. 

The occasion was the German 
International Boat Show. Most 
of the British exhibitors were 
appearing under the banner of 
the British joint venture, 
organised by the- British Over- 
seas Trade Board, . which 
received high praise from I lie 
companies taking part for it* 
efficient arrangements and 
• excellent stand design. 

I Even so. the number of 
i British exhibitors — around 30 — 
was about a third down on tost 
1 year, reflecting the fact that the 
I boat building industry, like so 
| many others, needs all the help 
I it can get 

I During the past year, many 
companies have gone out of 
business. Others have cut back 
on staff and reduced operations 
to a bare minimum In the face 
of falling or, in many cases, 
empty order books. 

In most other industries the 
toll would be higher than it has 
been. But boat building, perhaps 
•more than any other occupation, 1 
is manned by enthusiasts — by 
people who want to spend their 
lives making boats, or the equip- 
ment to go in them, and would 
be desperately unhappy doing 
anything else. 

In the early 1970s, the British 
\ boatbuilding industry capita l- 
i ised on the long-standing reputa- 
tion of British yacht designers 
and yachtsmen and established 
a strong foothold in export 
markets. 

The old boatbuilding tradi- 
tions were blended with new 
enterprise shown by companies 
like Westerly Marine which 
were pioneering mass produced, 
j relatively inexpensive family 
! boats. A new market opened up 
: rapidly because these smaller 
yachts combined the pleasures 
| of sail with the safety and con- 
venience of diesel auxiliary 
engines. 

Electronic navigation equip- 
ment also made tbe sport much 
more attractive to the relative 
novice. 

This market has been severely 
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buffeted by ti>e recession In 
the UK, and the congestion of 
British rivers and harbours 
which has pushed mooring costs 
steeply upwards. 

The strong pound and the 
Increasing costs in a pre- 
dominantly labour - intensive 
industry have eroded com- 
petitiveness In export markets. 
At the same time. European 
competitors, notably in France, 
bare produced very attractive 
modern designs of their own. 

The high prestige sector of 
tbe market, served by com- 
panies like Nicholson and 
Moo die. has relied for many 
years on exports and sales to 
companies. It has been hit 
both by the strength of sterling 
and the general pressure on 
company liquidity. 

However, there seems to be 
general agreement that the 
makers of larger craft, whether 
sail or powered, have fared 
slightly better than those at the 
smaller end of the market. 

Those who can afford between 
£70.000 and £*50,000 for a boat, 
the argument goes, are unlikely 
to be prevented from spending 
it by a recession. 


UK boat builders, have had to 
face tbe erosion of some of their 
export markets, and steadily in- 
creasing competition from 
countries who are exporting 
aggressively to counteract the 
diminishing of their own home 
markets. 

The U.S. is a major exporter 
to Europe. American manufac- 
turers have been trying hard for 
new markets while that in the 
U.S. is depressed. 

What might be expected to be 
prohibitively high transport 
costs are offset by the 
economies of longer production 
runs 'and by the lower cost of 
energy In the U.S. which means 
that such important raw 
materials as resin are much 
cheaper. 

There is also growing com- 
petition from the Netherlands. 
Scandinavia and France. How- 
ever, the expected challenge to 
the European manufacturers 
from the Far East, especially 
Taiwan, has hardly begun to 
materialise. 

In this atmosphere it is not 
surprising that accusations of 
•unfair competition are rife — of 


unreasonable technical require- 
ments by the French: of hidden 
subsidies to the French and the 
Swedes: and of generous 
Government credit to the boat 
builders of several countries 
and to their agents abroad. One 
British maker quotes the case 
of a Greek agent for a French 
boat builder who is giving 
credit terms f up to three years. 

What no one in the industry 
seems to be able to agree on 
is whether there is yet a light 
to be seen at the end of the 
tunnel. David Sanders, manag- 
ing director f Westerly Marine, 
one of Europe’s biggest makers 
of cruising aDd racing yachts, 
is mildly optimistic, although 
the company's workforce was 
pruned from 700 to 500 last 
summer. 

But. he ' says, orders have 
been better than expected since 
the Southampton show in the 
summer. In Europe, however, 
the rising pound is proving a 
severe barrier and the com- 
pany's move in June to reduce 
the credit terras available to 
its dealers led to a 50 per cent 
fall in orders. 


"We feel we have pruned 
enough now,” says Mr. Sanders. 

“ We are efficient and not over- 
staffed." - ' - 

Most boat builders agree that 
the wrong course to take is to | 
go out of business in the hope 
of coming back later. “ If you 
do that,” says Bill Picton of 
Picton Boats of Bridgend. " you 
.simply lose your markets.” 

Mr. Picton's staff has been cut 
from 28 last year to nine. He' 
has an empty order book. But 
like many others he regards it 
as vitally important to keep the 
company ■ and its products in 
front of the potential customer, 
even if it means spending more 
than £5.000 to appear at a show 
such as Hamburg. 

Innovation, too, is important, 
whether it means a complete 
new design or producing the 
new electronic gadgets that 
yachtsmen delight in owning. 
The companies doing well at 
present include the makers of 
rig systems (which .make it 
easier for one man to = sail a 
large boat), of electronic navi- 
gation gear, and of equipment 
and clothing for the. booming 
sport of windsurfing. 

Henri-Lloyd has acquired a 
reputation as the "Rolls-Royce” 
of weatherproof clothing 
makers, and has seen a 20 per 
cent rise in exports this year, 
which now account for 41 per 
cent of production. 

And the sort of enthusiasm 
that boat building can produce 
is typified by Mary Lack, whose 
husband Tom founded Tom 
Lack Catamarans in 1969 after 
a working life in . wholesaling 
and retailing. 

Mrs. Lack led two crews in 
sailing and motoring two of the 
.company's cruising catamarans 
to Hamburg from Christchurch 
in Hampshire, a journey that 
involved slops at Brighton and 
Ostend and a trip through the 
rivers and canals of Holland and 
Germany. 

Personal delivery by the 
Lack family, even to buyers in , 
the Mediterranean, has meant 
that this is one company that 
has kept up its output (25 each 
per year of two designs) and > 
has not had to lay off any of I 
its 40 employees. 


Iveco managing director 
quits over policy change 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Engineering output falls 


BY MAURICE SAMUELSON 

THE OUTPUT of Britain's 
engineering industries fell 4 per 
cent between May and July, 
compared with the previous 
three mnmhs. according to 
British Business, published by 
the Departmecls of Industry 
and Trade. 

The 4 per cent fall was 
shared by lhe two major sec- 
tors. mechanical and electrical 
engineering. The instrument 


engineering sector was only 
marginally affected. 

•Only two out of 20 mech- 
anical engineering industries 
boosted output. Falls of more 
than 10 per eent were shown 
by machine tools, textile mach- 
inery, weighing machinery and 
power tools. 

Constructional steel work 
rose appreciably 3fter its steep 
fail in the first half of the year. 


THERE has been a major 
change of direction by the UK 
subsidiary of IVECO. the Fiat 
offshoot which is Europe’s 
second - largest commercial 
vehicle group. 

Mr. Frank Tinsdale. ap- 
pointed managing director in 
January when the Eritish opera- 
tions . of Fiat Trucks and 
Magirus Deutz vehicles in the 
UK were combined to form 
IVECO UK. has resigned over 
differences of opinion about 
management style. 

IVECO UK has dropped its 
plan to set up a £3m head- 
quarters. warehouse and service 
facility which was to have been 
built at Warrington. Lancashire. 

The original decision to keep 
the Fiat and Magirus Deutz 
dealer networks operating 
separately in Britain has been 
reversed. They will be com- 
bined to form a 60- to 65-strong 
network from January next 
year. 

Mr. Tinsdale. aged 55, has 
been involved with the com- 
mercial vehicle business since 
tbe late 1950s. He joined 


Magirus Deutz Concessionaires 
in the UK as general manager 
in 196s. When tbe company 
later became Magirus Deutz 
(Great Britain) in 1971 he was 
appointed managing director. 

Dr. iovani Brasca, chairman 
of VECO (UK), said yesterday 
that Mr. Tinsdale resigned "to 
our regret basically because of 
the differences in management 
styles between IVECO and tbe 
one he was used to with 
Magirus.” 

Dr. Brasca said the Warring- 
ton expansion was halted be- 
cause it had been conceived at 
a time when the UK market was 
particularly buoyant. 

IVECO will move instead to 
newly-acquired premises near 
the existing Magirus office at 
Winsford. Cheshire. 

The new managing director of 
IVECO (UK) will be Mr. Alan 
Fox who takgs over next month. 

He will take over a company 
with a turnover in excess of 
£50m and which takes third 
place In the list of importers 
selling commercial vehicles over 
3.5 tons gross weight in the UK. 


£71m social 
grant to UK 
from EEC 

: By Maurice Samuekon 

THE European Commission has 
announced the second alioca- 
| tion of 1980 Social Fund grants 
1 for the UK totalling £71. 87m. 
I It. brings to more than £537m 
. the total grants to the UK since 
j joining the EEC. 

1 The fund is for assisting 
. vocational training, retraining 
= and resettlement schemes in 
| EEC countries, with special 

• emphasis on helping the un- 

• employed and schoolleavers. 

The main areas in which the 
! latest cosh will be used are: 
young penple £37ra: regions 

• £24m: handicapped £8m: 

migrants £1.2ni and textiles 
£38.000. 

This is in addition to £7.6m 
already allotted to the youth 
opportunities programme in 
! Wales for 1980 in recognition 
. of what the commission calls 
I Wales's “exceptional problems." 

Of' the 1980 Social Fund 
i grants, 39 per cent went to pro- 
grammes for under-25s 


Costs of damage by fire 
exceed last year’s total 


BY ERIC SHORT 

FIRE DAMAGE costs for the 
first nine months of this year 
have reached £3S7.3m, accord- 
ing to figures issued yesterday 
by the British Insurance Asso- 
ciation. 

This is nearly 10 per cent 
more than the total costs for 
1979, which were £355.3m. and 
is about 50 per cent above dam- 
age costs for the first nine 
months of last year. If the trend 
continues, fire damage costs in 
1980 could approach £500m. 

The BL\ figures, issued dur- 
ing National Fire Safety Week. 


also show that fire damage costs 
last month returned to a high 
level , after the decline in 
August, when costs - were !at 
their lowest for two years. . 

Three fires cost £l-5m each, 
contributing to a rise in Sept- 
ember’s fire damage figures of 
nearly £12m on the month to 
£32.6m. although this -is nearly 
£53m less than damage in Sept- 
ember last year. ; 

Altogether there were 16 
fires where damage, cost at least 
£250,000 and 93 fires which each 
cost more than £40.000. 


Food price rises to ease 


BY OUR CONSUMER AFFAIRS 

PRdCESSED food prices are 
likely to be lower than the rate 
of retail inflation in general 
next year, according to the 
latest review of food manufac- 
turing companies by stock- 
brokers Phillips and Drew. 

The brokers estimate pro- 
cessed food prises will rise an 


CORRESPONDENT 

a 

average 11 per cent in the next 
12 months compared with an 
inflation rate of 14 per cent. 

Phillips and Drew suggest 
the pressures on food manufac- 
turers’ profitability may be 
eased, because of a more stable 
exchange rate, falling interest 
rates, and a slowdown in cost 
inflation. 


£500,000 i 
nest egg 
conspiracy 
alleged 

By Raymond Hughes,. 

Law Courts Correspondent 

A. SECRET, tax-free nest of 
more than £500.000 . was 
amassed by a conspiracy 
involving Lord and Lady 
Kagan, it was alleged at Leeds 
- Crown Court yesterday. 

The conspirators plotted ' tv 
divert to a Swiss bank account 
a large part of the proceeds 
of sales of denim cloth be- 
tween companies controHed 
by '.the Kagans, said Mr. 

Christopher Ho Band. QC. pro- 
secuting. ’ . - 

The plan involved criminally 
false accounting and the falsi- 
fication of documents and 
records. 

Not guilty plea 

Lady Kagan, Mrs. Ibolya 
Gins burg, Mr. - Raymond. 

Kennedy and Kagan Textiles 
pleaded not guilty to a charge 
of conspiracy to defraud 
Lord Kagan — "the -moving 
spirit behind the conspiracy 0 
— was not on trial. Mr. 
Holland told Mr. Justice 
Smith and the jury, because 
the way he had re-entered the 
UK (he was extradited from 
France earlier this year) pri* 
vented him being charged 
with the conspiracy. . 

Mr. Holland said that the ease 
contained elements of drama; 
public concern, notoriety and- 
“sad criminality — »d- 
because we are dealing with 
people of proven achieve- 
ments and talents who found 
themselves more and more 
involved in a matter which 
necessarily gave rise to more 
■ and more deception.** 

The conspiracy, known as 
** Operation B,” had involved 
the formation' of a Pana- 
manian company. Denim 
Continental SA. untraceably 
owned and controlled by -the. 
conspirators. Its control was 
to be clandestine and its 
activities secret. 

Denim was exported' to that 
company by Cellofoam (York? 
shire), a Kagan group conv 
* pany. at a gross undervalue, 
as sub-standard. 

Denim Continental then sold the 
' denim, principally in Belgium 
and Italy, at its true market 
value, which at the time, 
between 1974 and 1978. had 
been high. 

After payment to Cellofoam, 
the very substantial balance 
was put into a Swiss banks 
account opened fort hat pur- 
pose. 

In that way. at least £546,895 
was . diverted and not ; 
accounted for to the UK tag 
authorities, said Mr. Holland. 

Strong personality 

Counsel described Lord Kagan 
as a strong, dominant per: 
sonality. energetic, enterpris- 
ing and financially shrewd, 
with tbe ability to command 
obedience and loyalty from 
his closest colleagues. 

He had been driven to pursue 
wealth.. The case suggested 
that he had not been satisfied 
with what he had acquired ih- 
tfais country and had pursued 
more elsewhere. 

A similar charge of conspiracy- 
against Cellofoam (Yorkshire) 
will be dealt with later. 

The Crown has dropped ■ the- 
charge against Mrs. Ginsburg’s 
husband, Mr. Waldemar Giw- 
burg, because of his medical 
condition. 
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Energy Review: Japanese investment in Canadian resources 


By Martin Keeley in Calgary 


Spate of new deals points to an energy alliance 


CANADA AND Japan could 
form an energy alliance in llie 
next decade. For rhe resource- 
poor Japanese, Canada's seem- 
ingly abundant reserves of both 
energy resources and minerals 
as well as proven nuclear tech- 
nology seem very attractive. 
The Canadian Cuvem meal's 
largel of 5U per cent Canadian 
ownership of the petroleum 
industry by 1991) need not 
interfere seriously, since the 
Japanese have been going into 
joint ventures with Canadian 
industry. 

There is a 20-year history of 
co-operation in energy between. 

lhe two countries, but the tempo 

has increased io the past four 
years. In recent months several 
major coal contracts have been 
signed and commitments have 
been made fur Japanese 
participation in western 
Canadian oil and gas develop- 
ments. 

Since the 19T3 OPEC oil 
squeeze Japan has committed 
itself to industrial and domestic 
conservation, to diversify oil 
supply, fo development of 
alternative energy sources and 
promotion of nuclear power and 
new energy technologies. Two 
years ago it was decided to con- 
vert the country's steel industry 
from oil fired furnaces to coal. 

As a result of the OPEC 
squeeze Canada's hydro- 
carbon resources— -primarily in 
the west and north of the 
country — have become a major 
Target for Japanese investment. 
The province of British 
Columbia (BC) is now in the 
middle of negotiation with Japan 
about one of the biggest export 
mining deals in the province's 
history: a 15-year, S5bn plus 


coal sale. Japan is also invest- 
ing hundreds of millions of 
dollars in Beaufort sea oil 
exploration in the Arctic and oil 
sands development in Alberta. 

In early October some 40 
senior Japanese Government 
and industry scientists and 
engineers met with officials from 
the Alberta Uil Sands Tech- 
nology and Research Aulhorily 
lAUSTRA). The meeting with 
the provincial government- 
financed agency was about 
participation in research and 
development projects. The 
officials visited several of 
Alberta’s major oil sands and 
heavy oil projects. The Japanese 
are also considering investing 
in alternate energy development 
in Canada, including a ?5bn coal 
liquefaction plant. 

Commitment 

Canada has traditionally sup- 
plied coal to Japan, with several 
15-year contracts signed in the 
laLe 1960s with < some 12m 
tonnes being supplied annually 
from Alberta and B.C. Addi- 
tional sales have been limited 
because of insufficient rail 
transport and resulting higher 
coal prices compared with Aus- 
tralian coal, Japan's other major 
supplier. However, inadequate 
port facilities and labour prob- 
lems in Australia have made it 
less attractive as a long-term 
supplier. Recent commitments 
by the British Columbia, Liberia 
and Canadian Federal Govern- 
ments to improve rail and port 
facilities has turned Japanese 
attention towards Canada. 

Crucial to completion of the 
15-year, !5bn British Columbia 
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deal, is the resolution of 
differences between four parties 
to the arrangement: the B.C. 
Govrrunent. B.C. coal com- 
panies, the Japanese Govern- 
ment and Japanese coal buyers. 
The two major issues are the 
price of the coal- and rivalry 
between coal companies in north 
eastern B.C. and the Kootenays. 
further south. 

B.C. has asked the Federal 
Government to share in subsi- 
dising rail costs, which would 
close the gap between the price 
asked by Canadian companies 
and the price per tonne offered 


by the Japanese steel com- 
panies. The Federal Govern- 
ment is committed to spend at 
least ?50m to upgrade rail and 
port facilities in the province, 
with the B.C. Government put- 
ting up the rest. But the out- 
come of possible subsidy 
sharing will .not be clear for at 
least a month. 

The rivalry between coal com- 
panies in the two major coai 
producing regions of B.C. is 
one that The province’s coal co- 
ordinator, Mr, Graham Xedgley, 
calls “ unfortunate nonsense.” 
Japanese buyers chose north 


eastern B.C. , not the Kootenays. 
as their source of . supply, he 
says, because it is in Japan’s 
best interests. There are only 
two companies — Fording Coad 
and Kaiser Resources — operat- 
ing in the Kootenays which 
both supply Japan through one 
rail Hue and one. major ter- 
minal. If a labour dispute hit 
both operations at once, he 
points out. Japsn’s coai supply 
woula'oe immediately cut. 

The north eastern B.C. com- 
panies involved in the deal are 
Dennison Mines, of Toronto, BP 
Canada, of Calgary aad Teek 
Corporation of Vancouver. 

Mitsui, the largest Japanese 
trading company in Canada, 
recently completed two major 
deals to sell Albertan and B.C. 
coal to Japanese steel mills. 
Crews Nest Resources, owned 
by Shell Canada Resources, will 
supply a million tonnes coking 
coal a year to Japan from its 
Line Creek. B.C.. mine over 15 
years. Development has already 
started, and production will 
begin in 1983, according to Mr. 
Arthur Anazawa, Mitsui's 
Calgary-based Canadian general 
manager. 

The second deal is for 
Manalta Coal through its sub- 
sidiary Gregg River Coal to 
supply 2.1m tonnes of metal- 
lurgical co8l a year over a 15- 
year term from the company's 
open pit coal mine near Hinton, 
Alberta. Mr. Anazawa has been 
involved in trying to get the 
Manalta project off the ground 
for the past ten years and 
secured the deal in August with 
final agreements to be signed in 
November. 

Tbe deal calls for Mitsui and 


six leading Japanese steel mills 
to buy a 40 per cent stake in 
the mine which will begin pro- 
duction between October 1982 
and April 1983. Although he 
will not give exact details. Mr. 
Anazawa says a price per 
tonne has been established for 
the first year and ' this will 
increase each year based on an 
escalation formula. 

Japan has indicated interest 
in investing in coal liquefaction 
plants in Canada, particularly in 
the west, and Canada's energy 
minister. Mr. Marc - Lalonde 
indicated in September that 
foreign investment' would be 
welcome in this area. Pre- 
liminary discussions on such a 
project have been going on since 
January between the B.C. pro- 
vincial government and 
Japanese, interests to build a 
$5bn plant to use coaj from Hat 
Creek in the south-central 
interior of British Columbia. 

Japanese involvement in the 
Canadian oil and gas industry 
have been increased significantly 
in recent years with both private 
Japanese oil companies and the 
Japan National Oil Corporation 
(JNOC) participating in several 
projects. 

Consortium 

Most significant is a 530.8m' 
investment by Japan Canada Oil 
Sands fJACOS) a consortium of 
JNOC and 67 private companies 
in tbe first phase of an oil sands 
research project near Fort 
McMurray, In north western 
Alberta, In doing so, JACOS has 
earned an option to spend a 


minimum ol $74. 8m on the "pro- 
ject by the end of 1993 by which 
time it should have a 25 per 
cent interest io 1.23m acres of 
oil sand leases. 

The project involves a new 
technique for the develop- 
ment of oil sands that are 
buried too deep to be mined. 
Electrodes- are driven into the 
ground to heat up the oil sands, 
then steam injection, is used 
for actual extraction. Petro- 
Canada, ■ Canada's nationally 
owned- oil. company, is operator 
of the project . and other 
interests include Canada-Cities 
Service and ' Esso Resources 
Canada. 

The Beaufort Sea, high up in 
Canada’s Arctic Ocean, hasa Iso 
become a major target for 
Japanese involvement. JNOC 
recently signed a letter of intent 
with Dome Petroleum, one of 
tiie country's largest integrated 
independents, to invest $400m 
in exploration in ‘the 'Beaufort 
over the next two and a half 
years. The loan will be repay- 
able from a production share of 
tbe first three oilfields devel- 
oped, although exports to Japan 
are conditional on approval bv 
the Canadian National Energy 
Board (NEB), which regulates 
Arctic energy development, that 
the volume is surplus to Cana- 
dian needs. 

The S4Q0m will be spread 
over three years and will fin- 
anuce between eight and.ten off- 
shore wells. JNOC also has the 
option to grant development 
loans for the three fields and 
to take up (o 25 per cent of 
Domes share of production, 
depending on the percentage of 


development costs covered by 
the loans. 

The Japanese hope, of course,' 
that their commitment -will 
persuade the Canadian Govern- 
ment to let them tap' into, 
eventual production, either by 
gaming direect access to future 
oil production . or by entering 
into . swap . arrangements^ 'in 
which Japanese investors would 
exchange their share of 
Canadian oil for the output of 
producers closer to home.' A- 
possible scenario is. that takeix 
normally bound for Tfikj*" 
could be diverted to eastern 
Canada in exchange for ‘ ship- 
ments . to Japan through the. 
Bering Strait. - - 
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Nuclear hope > 

Japan’s -interest hv&fo?:' . 
technology has been, .revived;' 
recently and the cofantry-“hppo*r 
to increase nuclear, .pbwer- 
generation to IS . per cent.'qE 
total electricity output by ^$9$. ■ 
The country's power . 

and the Ministry of IhtfcG: - 
national Trade and . Bojddm ' 
have been pressing for pdflchawr 
of Canada's Candu’s reactoci ^ 
a bridge between exlstiug'j*™! 
future Japanese technology*;- ... 
But Japan's atomic anergy-cW^ . ; 
mission turned down' the~Gs&d£ " - 
in 1979. The declaims may *w _ 
be overruled, hut it 
have to come from lhfr 
Minister’s Office. ; -$■" 

Whether or not Japan' - 

to purchase Candu it W&ri&y.: 
that in every other, area of thfet , , 
Canadian energy ' r T ^i, 
industry the flow of JapaiWW ; i 
money win increase. 3 . 
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Evening News 
a victim of 
pressures 
of contraction 


BY ALAN PIKE 


THE London Evening News 
yesterday contained the type 
of commemorative material 
.which it Would have carried 
to celebrate its centenary 
next year. 

This week is the news- 
paper’s last chance to refleet. 
Slightly prematurely* on its 
Bear-century of publication 
because the anniversary will 
never he reached. Today's 
editions of the Evening News 
will he the last, and there will 
then he no city In Britain with 
more than one evening news- 
paper. . 

~ Things were once very 
different, as the Evening 
News itself pointed out yes- 
terday. When it was launched 
onto the streets of Victorian 
^Lniidoo on . July 26, 1881, it 
was one of ‘six evening news- 


papers. There were three 
until 20 years ago, when The 
Star vanished into the Even- 
ing News. 

Next week the same pt w» w 
of contraction win absorb the 
title of the Evening News 
into the lower-circulation 
Evening Standard. 

As a write in the News 
could not resist commenting 
yesterday: 44 That we must go 
—just disappear — seems 
incredible. We stfll retain 
Britain’s largest evening sale. 
We continue to be bought by 
442,000 Londoners every 
night This means that this 
issue will be read by more 
than a million because that 
is the number who read our 
paper every night We are 
still preferred by the 
majority of the publie to the 



Evening News 


After 99 yean of publication, tire spraypainted wr icing on the newsroom wall: 44 Good bye alL" 


paper that replaces us next 
week.” 

The current circulation 
figures of the two Loudon 
evening newspapers — the 
Evening Standard sells about 
371.000 — are a fraction of 
.their former glory. In the 
early post-war years the three 
London evenings had a com- 
bined circulation of nearly 
4m. the Evening News lead- 
ing the trio with what was 
then described as the largest 
evening sale in the world. 

With the falling circula- 
tions have come rising losses. 
The Evening News lost £38m 
in the five years leading up 
to the announcement of Its 
closure this month, and if the 
two London papers had sur- 


vived they would have pro- 
duced combined losses of 
about £ 18 m 

Declining advertising 

revenue and Increasing news- 
print. labour, production arid 
distribution costs have 
drained the profit from 
classified advertising, very 
much the staple diet of the 
London papers. 

In addition, they have been 
forced into a smaller radius 
by new evening newspapers 
in parts of the Home Counties 
where the London evenings 
once faced no competition. 

If the new Evening 
Standard circulates without 
competition — and there is no 
guarantee that a rival paper 
will not eventually be 


launched — the problems 

which have made both Lon- 
don evening newspapers into 
loss-makers should largely 
disappear. 

As experience in provincial 
centres has demonstrated, 
monopoly evening news- 
papers are strongly-placed 
for profitability. Not only 
will the advertisement Income 
of the survivor be far more 
secure, but it will if necessary 
be better placed to make 
savings in areas tike edition 
changes and sale promotion 
campaigns. 

The restyled Evening 
Standard will belong to a new 
company owned jointly by 
Express Newspapers, owners 
of the Evening Standard, and 


Associated Newspapers, which 
owns the Evening News. Lord 
Matthews, chairman of 
Express Newspapers, will be 
its chairman. 

While the final appearance 
today of the Evening News 
will conclude years of specu- 
lation about which of the two 
would finally succumb to the 
trend throughout Britain over 
the past two decades, the 
cost of the exercise has been 
heavy. Nearly 1,800 jobs will 
be lost 

It is expected that the cir- 
culation of the new Evening 
Standard will settle at 600,000 
to 700.000. Even if it proves 
profitable, this Is a far cry 
from the days when the red, 
yellow and green vans of the 


Star, News and Standard 
raced (o be first on the streets 
with their total of nearly 4m 
copies each day — and even 
further from tbe days of 
tittle remembered names like 
the Pall Mall Gazette and the 
Globe which were familiar in 
the early years of the Even- 
ing News. 

• National union leaders and 
shop-floor representatives 
have bees called to a meeting 
at Express Newspapers this 
afternoon at which an impor- 
tant statement on economies 
is expected to be made. 

Mr. Jocelyn Stevens, deputy 
chairman and managing direc- 
tor of the company, will 
address the meeting. The 
company, which produces the 


Tbe story a t tbe world's | 
greatest (Treating 


95 H k*T Ibrtl rm PI0* 19 


MASSIVE 
NO' BY 
BL MEN 

EELTST-Z Strike MSM* j 
- threat as ■ 


Dally Express, Sunday Ex- 
press and Daily Star as well 
as ihe present Evening Stan- 
dard. has for some time been 
trying to obtain union agree- 
ment on production econo- 
mies in the Daily Star. While 
tbe possibility of ending Daily 
Star production in London — 
reverting to Manchester, 
where the newspaper origi- 
nated — has been the subject 
of speculation, it is possible 
that the company will today 
ask the unions for a fresh 
approach to economics in re- 
turn for an undertaking to 
continue printing in London. 
Indications are that the com- 
pany will demand a positive 
union response to its propo- 
sals within about a week. 


Fight over gas supply 
for petrochemicals 


French bank 
to finance 
mortgages 
in Britain 

By Michael Lafferty, Banking 
. .Correspondent 

A LEADING French' commer- 
cial bank and a Scandinavian ! Christmas on the use of North 
consortium bank are to provide j Sea gases as petrochemical raw 
mortgage finance in the UK [ materials. Each year’s delay. 

through a link with the Skandia ; they say, could effectively add „ 

Insurance Group of Sweden. It ■ £100m a year to the industrial the south, and for converting petrochemicals would cost 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


CHEMICAL industry leaders 
have warned the Government 
that it must decide before 


ing plants and those who want 
to use them to make petro- 
chemicals in new plants in 
Scotland. 

Shell. Esso, BP and ICI told* 
building an onshore pipeline to 
the ministers that their plan for 


a decision was put off, the 
longer the UK would have to 
wait to earn money by adding 
value to its North Sea gas 
liquids. The four estimate that 
every year which passes without 
the ethane being turned into 


Britain woos 
Greek 
power deal 
with oil offer 

By Martin Dickson. Energy 
Correspondent 


is thought to be the first time | costs. 

that a French bank has taken ; Senior executives of Imperial 
any. interest in personal lending ; Chemical Industries, Shell 


in ihe UK market. 

* The mortgages, linked to 
Skandia endowment assurance 
policies, will be made available 
through a company called 
Skandia Financial Services. The 
capital Of thp new company is 
owned GO per cent by Skandia 
UK Insurance, a wholly-owned 
subsidiary of Skandia 25 per 
cent by Banque dc Paris et des 
Pajs-Bas. and 15 per cent by 
Scandinavian Bank, a London- 
based consortium bank with 
major Scandinavian banks as 
shareholders. 

Skandia Financial Services : 
says that it will be able to pro - 1 
tide' mortgages on terms similar j 
to Those oh offer from the big j 
London clearing banks. 


Chemicals UK, BP Chemicals 
and Esso Chemical delivered the 
warning at a meeting with 
Cabinet ministers on Wednes- 
day. 

They also told Mr. David 
Howell, the Energy Secretary, 
Mr. George Youfjger, the Scot- 
tish Secretary, and Sir Keith 
Joseph, the Industiy Secretary, 
of their latest plans for bring- 


their existing plants to take gas 
where necessary, could be put 
into operation much more 
quickly than any of the alter- 
native proposals. They said the 
whole scheme could be started 
up within three years. 

The four said they could start 
using North Sea gas to make 
petrochemicals as early as 1983. 
They would initially use gas 
from the FLAGS line — -the 
North Sea’s Far North Liquid 
and Associated Gas System — 


ing the gases south to be used and then switch to NGLs from 


in existing petrochemical plants. 

The meeting was the latest 
move in the battle to obtain 
North Sea natural gas liquids 
— NGLs — fur use «(s petrochemi- 
cal raw materials. 

The Government has already 
given the go-ahead for a £l.lbn 


Mart suits of between £10.000 . plan to build a new North Sea 
and £25,000 would attract 1 gas gathering pipeline. The 
Interest at 16* per cent, while I fight now is between those who 
« hose in the next bracket, up to '■ want to use the NGLs in exist- 
£7:0.000 would bear interest at i 
17 per cent. I 

Skandia sav? it will offer j 
residential mortgages up to j 
£50.000 and commercial inert- i 
gases up to £200.000. with j 
repayment periods ranging up ! 
to" 25 years. j 

Mr. Ron Williams, man string 1 
director «*F the new company, } 
said yesterday that if was ’’self- 
evident I hat the demand for 
n»ort-aa*?p* was pot being met 
in the UK He had previously 
been treasurer of HFC Trust, 
one of the new U.S. retail 
banking entrants to the UK 
market. 

. Mr. Williams said tbe 
Skandia endowment mort- 
c-vecs were only suitable for 
peunle paying above the 
standard rate of income tax. 

Accountants. solicitors, dentists 
and doctors would be ideal 
v.mumiers. 

' Michael Cassell writes: Any 
reduction in the cost of home 
loans could still be several 
months away, according to the 
Wonlwirh Building Society. 

Sir Oliver Chesterton, chair- 
man of the Woolwich, said in 
London yesterday that interest 
rates generally -would have to 
come down by at least 2 per cent 
be Tore the societies could con- 
template a cut in mortgage rate. 


the new gas gathering pipeline 
as soon as it was completed. 

They told the three Ministers 
their plan would cost under 
£J50m. But they warned them 
that they must have a quick 
derision as to whether the NGLs 
would go south or not. They 
also asked the Government to 
decide speedily on a pricing for- 
mula for the NGLs. 

They stressed that the longer 


Britain at least £100m and pos- 
sibly as much as £150m. because 
of the higher cost of producing 
the alternative ol-based feed- 
stock. 

The foor originally wanted 
all the NGL streams — ethane, 
propane and butane — to be 
brought south. They suggested 
this in a plan put forward — In 
response to a Government 
request for a proposal — in July. 

But the U-S.-based Dow group 
and the UK-based Highland 
Hydrocarbons have put forward 
rival schemes for building a 
new petrochemicals complex at 
Nigg Bay. using the ethane 

The U.S.-based Occidental 
also wants to use the ethane as 
a feedstock for making petro- 
chemicals at a proposed plant at 
Peterhead in Scotland. 

The proponents of a Nigg 
development are certain to 
oppose any hard and fast 
derision to bring the gases 
south. 


Energy use 
declines 
by 6.6% 

By Martin Dickson, Energy 
Correspondent 

BRITAIN’S energy consumption 
fell 6.6 per cent in the June- 
August quarter compared with to coal-fired fluidised bed com- 
the same months of 1979 — bustion. 


British Sugar set to reject 
EEC’s £ 0.75m energy offer 

BY MARTIN DICKSON. ENERGY CORRESPONDENT 


THE BRITISH SUGAR Corpora- 
tion seems certain to turn down 
an offer from the EEC of 
£770,000 in grants and loans for 
the conversion of one of its 
large industrial boilers from oil 


coal firing 
opportunity. 
The EEC. 


at the earliest 


which 


largely because of the recession. 

The biggest drop was in oil 
consumption which fell by 10.6 
per cent Coal use dropped 43 
per cent and natural gas 0.4 per 
cent, according to the latest 
issue of Energy Trends, the 
Government's monthly statisti- 
cal bulletin. 

Tbe UK’s crude oil production 
fell 6.6 per cent in the June- 
{ August period to 19.6m tonnes-— 
1.4m tonnes less than the same 
period of 1979. 

Seasonally adjusted and 
temperature corrected figures 
show an even bigger fall in 
energy use during this period. 
Total consumption was down by 
7.7 per cent 


The decision will he a setback 
In tbe National Coal Board’s 
strenuous efforts to get British 
industry to convert from oil to 


funds to industry for energy 
conservation schemes, agreed to 
provide 30 per cent of the cost 
of the conversion — £250,000 in 
grants and £520.000 in loans. 

But the corporation said yes- 
terday that after taking a fresh 
look at the project the company 
was now unlikely to go ahead, 
largely because of the cgst 


THE Government is to provide 
Greece with a ' 70.000. tonne 
cargo of North Sea oil in an 
attempt to woo Athens into 
placing a firm order with 
Britain for a 700 MW power 
station. 

The move follows nearly a 
year of inconclusive negotia- 
tions between the two countries 
on a deal under which GEC 
would win a contract to build 
the coal-fired power station in 
return for British guarantees of 
coal and oil supplies. 

As part of the package, the 
UK would provide Greece with 
200.000 tonnes of oil this year 
and 500,000 next under a 
renewable contract, with prices 
at market rates. 

In the absence of an agree- 
ment, the Government has now 
derided to provide Greece with 
a single cargo of oil, hoping that 
this will help persuade Athens 
to place a firm order. 

The cargo, which will be 
shipped by the British National 
Oil Corporation next month, 
would form part of the 200,000 
tonne total Britain might pro- 
vide this year. But it was 
stressed in Whitehall last night 
that no more oil would be sent 
if a contract was not signed. 

The power station contract 
would be worth about £15Qm. 
GEC would be in overall charge 
of tbe project and supply the 
two 350 MW turbogenerators, 
with Babcock supplying the 
boilers. The deal would also 
involve guarantees from the 
provides \ National Coal Board to supply 


Greece with 1.5m tonnes of coal 
a year over the next 25 years. ' 
Mr. John Nott, the Trade Sec- 
retary.' made strenuous efforts 
to secure agreement during a 
visit be paid to Athens earlier 
this month, and the issue was 
also raised during a visit to 
Greece in September by Mrs. 
Thatcher, the Primie Minister. 


Claret sale tests the market 


BY EDMUND PENNING-ROWSELL 


NUCLEAR SURVIVAL 

OUR SECOND ONE-DAY SEMINAR 
will be held at Queenibuiy House 
on Wednesday, 5th November 1980 commencing at 11.00 am 

A full-size mock-up Dafal Churchill Mark IV Nudear Shelter 
equipped with Swiss Luwa filtration Equipment will be 
exhibited at 12.30 pm. 

‘Cold Buffet and wine will be served at ISO pm at the 
Old Golden Cross adjacent to Queensbury House. 

As ae our first seminar, delegates will be addressed by 
numerous distinguished speakers on the subject of Dafal 
Home Defence for all. 

Dafal Ltd proposes to grant licences to approved contractors 
throughout the- UK and abroad for the installation of the 
Churchill Mark IV Nudear Shelter designed for Da& lxd 
by International OvO, Sectrical and Mechanical. Engineer 
Consultants. Those seeking to attend on the 5th November 
I960 are recommended to "telephone for reservation. 
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South East Regional Head Office: . 
Queensbury House, Havelock Road. Hastings, East Sussex 
TcL 0424 422545/427603 


CHRISTIE’S sale yesterday 
of fine but not exceptional 
clarets provided an oppor- 
tunity to test Die market in 
the present climate of 
recession. 

Although there were rather 
more trade vendors than 
usual, there was no shortage 
of trade buyers either, and 
prices were firm with some at 
least making their best this 
year. 

However, last year’s top 


prices were not achieved. 

In real money terms, 
bargains were to be had — 
particularly In the successful 
vintages of the 1970s, 

With all prices given per 
dozen bottles, the few ’61s 
included Brane Cantenac at 
£190, and GIseours at £185. 

A big range of >66s showed 
the usual disparity between 
the first-growth and the rest. 

The former include Lafite 
(£400), Menton - Rothschild 


(£310) mid Marganx (£240); 
the latter, Ducrn-Beauealllou 
(£165), and LeaviDe las Cases 
and BeyeheveBe (both £150). 

The *70.' first-growth, ranged 
from Latour at £300 to Haul- 
Brlon at £190, while the lesser 
classes went from £180 for 
Palma and £125 for Lynch- 
Bages to £82 for Montrose and 
Pape-Clement. 

Thet op price of £165 was 
achieved by Mouton Roths- 
child anH Cheval- Blanc 


Sharaku print fetches £24,000 


A PRINT by Sharaku of the 
actor Segawa Kikunojo. pro- 
duced just before 1800 , sold for 
£24.000, plus the 11.5 per cent 
buyer's premium and VAT. in 
an auction of Japanese prints 
at Sotheby's yesterday. A print 
by Hokusai, The Great Waves 
from the series Thirty Six Views 
of Fuji, made £9,5P0, as did a 
complete 30 volumes of the 
illustrated Heike Monogatari 
produced in about 1700. A 
Utamaro print of a mother 
suckling her baby realised 
£ 8 . 000 . 

In an art nouveau sale at 
Phillip’s yesterday a painted 
bronze and ivory figure Snake 
Dancer by .Prof. Poertzel 


SALEROOM 

BY ANTONY THORNCROFT 


while a house sale conducted by two-handled soup tureens by 
Phillips at Strensall in Yorkshire Thomas Robbins for £10,833. An 
an Arab scene dated 1886 by English gold open-face chrono- 
the German artist Rudolf Ritter graph by Charles Frodsham went 
von Ottenfeld sold for £3,000. for £9,166. 

A total of 126 nude studies 
— ** *• 1 believed to have been used by 

Toulouse-Lautrec sold for £2,300 
at a Christie’s South Kensington 
sale of photographs. A study of 
a young boy by Roger Fenton 
was bought by a U.S. dealer for 
£1,400. 

Sotheby's also disposed of 
Japanese works of art at its 
Belgraviq auction house. A four- 
tiered lacquer shod ana sold for 
£7.000; a pair of Shosei Shiba- 
yama ivory vases for £6,500, and 
a pair of Shibayama vases of 
about 1880 for £5,300. 


At Christie’s a lignum vitae 
side table of tbe 17th century 
fetched £3200, while in New 
York on Wednesday Christie’s 
sold a. modern US. gold salver 
weighing 58 ounces for £11250 
and Koopman of London 
doubled Its' forecast at £4,100 acquired a pair of George m 


Consumers’ Association opposes 
increased textile protection 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE Consumers’ Association 
yesterday launched a campaign 
against attempts to tighten 
-textile import curbs when tbe 
present controls expire - next 
year. 

The association said the 
industry not only wanted a new 
10-year multi-fibre arrangement 
on textile imports but also 
wanted the controls tightened to 
help prevent further cuts in the 
UK industry. 

But tbe association said it was 
opposed to any strengthening of 
the controls 14 because the 
imposition of quotas imposes a 
hidden sales tax on consumers 
who pay for protection through 
higher prices in the shops ” 

The association backed its 
opposition with a background 
paper on the effects of textile 


import controls. 

This showed that between 
1978 and 1979, the price of 
adults’ clothes covered by the 
present controls rose by 37 per 
cent while the price of similar 
UK merchandise rose by about 
24 per cent 

Import controls were also 
ineffective in saving jobs, the 
association -claimed, except in 
the short term. 

“The purpose of protecting 
an industry as labour intensive 
as textiles is to make it more 
capital intensive, since its 
long term viability can only be 
assured by developing and 
installing new capital intensive 
technology— which in the long 
term will only accelerate 1 the 
loss of jobs," the association 
said. 


The association also pointed 
out that “ protection is on easy 
option for governments since 
the. costs are hidden." 

But it said that there should 
be a systematic monitoring of 
tiie costs of protection similar 
to the monitoring undertaken 
in Australia and the U.S. 

“ Only in this way can pro- 
tection be evaluated as a policy 
option," it added. 

The association's claims, how- 
ever, were refuted Iasi night 
by one of the main trade unions 
in the textile industry. Mr. 
Alec Smith, general secretary 
of the National Union of 
Tailors and Garmentmakers, 
said that the association had 
displayed "a blatant disregard 
for those consumers who are 
also producers.” 


Europe seeks fairer fibre tariffs 


. BY RHYS DAVID 

HIGH TARIFFS in other 
developed countries — in particu- 
lar the United States — and the 
need for a fairer sharing of the 
burden of low-cost imports now 
seem to be major planks in the 
platform to be adopted by the 
European textile industry in 
the approach to next year’s re- 
negotiation of the -GATT multi- 
fibre arrangement 
In a speech in Dublin yester- 
day. Mr. Ian MacArthur, direc- 


tor of the British Textile Con- 
federation. strongly attacked 
the high tariff barriers operated 
by the U.S. and by Canada, 
South Africa, and Australia 
against textile imports. These, 
he said, had kept penetration by 
low cost suppliers at much 
lower levels than in Europe. 

’ Mr. MacArthur. who was 
speaking to the Irish Textile 
Federation, said Europe pro- 
vided the largest outlet by far 


for the textile and clothing pn 
ducts of developing countries 
offering them guaranteed annu£ 
growth and very low tariffs o 
none at all. 

“ We have now reached 
point whore we cun no longe 
go it alone in accepting eve 
increasing imports. It is tim 
for the U.S., Canada, SoutJ 
Africa and Australia to ope: 
their doors more widely to th 
developing world." 


“The tenant on the fifth floor 
is cutting up rough again” 



Tenants these days, know their rights 
and care prepared to fight to secure them. 
' . Though inatself a -natural reaction, ‘ 
this cah-be very time consuming for 
property managers. Who have plenty 
to do without spending long hours 
soothing ruffled rent-payers. 

Many property managers when faced 
with this problem, do the sensible thing 
and take professional advice. 

We can manage and maintain your 
properties, negotiate your leases, and 
take all the gritty bits off your plate. 

If you are a tenant, of course, we can 


help you too. You may well be cutting 
up rough lor good reasons. If so. we 
can spare your Company Secretary 
or Managing Director a lot of nervous 
strain —and maybe achieve a better 
result than he would have obtained, 
without the worry. 

Whichever side of the lease we’re 
on. Fuller Peiser make a powerful, 
professional and effective ally. 

If youd like to know more about us, 
further details are available from ihe 
Senior Partner. Mr J. EL G. Peiser, 
FRICS at the address below, 


FULLER 

PEISER 

Chartered Surveyors. 


Thavies hn House 
3-4 Hoibom Gras 

London EON 2HL 

Tet 01-353 6851 

Telex: 25316 

Lstn g-i ft - 


Professional property advisers to industry and commerce. 
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SSar.l Givfl Service pay unit is 


Wafer men 


t0 wJfd h< T •n'Sed to release reports 

011 VV - ar PHlLJP BASSETT, LABOUR STAFF 


to draw up 
strike plan 


By Our 


yefiterdayjparned the Govern* 
went n Dim make political cani- 

tal * he fact that the 
indusny deal giving an 

P er . ‘-y increase in national 
fflJJJJp- rates was in single 


■ ,hfSK Mimaters have seen 
tae geal as evidence of a new 
among trade union 
ngmators. 

Mat Mr. Terry Duffy, presi- 
^ltot the Amalgamated Union 
jgp Engineering Workers, and 
-faiTzL negotiator for the In- 
gostiy’s 17 manual unions, said 
the unions had approved 
1 ™e deal yesterday: “We can 
: say to the Prime Minister that 
.the only reason we have not 
gone for further increases or 
have been on a collision course 
js because we have recognised 
the parlous stale of the industry 
because of the effects of the 
Government’s monetarist poli- 
•cies.” 

The deal, finally signed 
'^yesterday, raises the national 
.minimum rate for stilled 
workers from £73 to £79 a week, 
£52.50 to £56.80, with corre- 
sponding 8J2 per cent increases 
for the semi-skilled. 

The General and Municipal 
.Workers Union was unhappy 
with the semiskilled provisions 
and yesterday, with the Sheet 
Metal Workers' Union, it voted 
. against its acceptance at a 
meeting of the CSEU executive. 

But when that vote was lost, 
the GMWU agreed to support a 
motion accepting the deal, 
' though the sheet metal workers 
still held out In the final vote, 
•however, it was accepted with- 
out opposition. 


CIVIL SERVICE unions have 
requested the service's Pay 
Research Unit to deliver its 
comparability reports, on which 
pay rises for the 550,000 white- 
collar civil servants are nor- 
mally based. In spite of the 
Government’s decision to sus- 
pend the pay 'agreement. 

The unions' request could, 
embarrass the unit, since the 
primary aim of the suspension, 
of the pay agreement for this 
year was to prevent the delivery 
of the reports. These will show 
due rises substantially higher 
than the amount for pay which 
is to be provided under the 
forthcoming cash limits for the 
service. 

The unit is independent of 
the Civil Service . Department 
though staffed by civil servants. ’ 
But Lord . Soames. the Lord 
President of the Council, who 
is the Minister with day-to-day 
responsibility far the service, 
told Mr. Vernon Morgan, direc- 
tor of the unit that following 
the suspension of the agree- 
ment “ it will not be appropri- 


ate- for the reports to be 
delivered.” 

Mr. Morgan in turn wrote to 
the. unions to tell them the 
reports, due from November 15. 
would not appear. 

The Council of Civil Service 
Unions has instructed its 
solicitors to take the necessary 
legal action to secure their 
delivery-. As a first. .step the 
unions* solicitors have written 
to Mr. Morgan asking for the 
release of the report, though 
the unit is unlikely to reply 
without consulting the Treasury 
Solicitor. 

The Government has also 
decided to suspend the publica- 
tion of the Government 
Actuary's report on the contri- 
butions paid by civil servants 
towards, their pensions, since 
the Government considers there 
will ■ now be no reports from 
which the Actuary can work. A 
Government inquiry on pensions 
is expected to report next 
month. 

The union’s council is calling 
a series of protest meetings 


next month against the decision 
to suspend the pay agreement, 
and it wrote yesterday to Lord 
Soames to stress the “ devastat- 
ing effect” the decision would 
have on industrial relations in 
the Civil Service. { 


Mr. Bill Kendall, secretary- 
general of the umbrella body, 
said the suspension was 
"dearly and unasbmnedly in 
breach of the pay agreement" 
He wrote: “The Government 
have frequently complained 
about unions not honouring 
agreements and obligations. 
Your complaints cannot be 
reconciled with -your own 
record as an employed.” 

The aim of the system was 
to remove the service from 
politics, but the decision 
breached that. 


Mr. Kendall warned that the 
unions intended to channel 
their members’ resentment Into 
" the most effective means ” of 
securing a fair deal. Industrial 
action is unlikely, however, at 
least until early next year. 


Troops man Frankland prison 


BY OUR LABOUR STAFF 


THE half-finished Frankland 
prison in County Durham was 
manned by troops yesterday 
ready to receive its first batch 
of prisoners transferred from 
police cells. 

The move is part of the 
Government's plans to combat 
the effects of industrial action 
by prison officers in the dispute 
over meal-break payments. 


The first day of sympathy 
action by prison officers in 
Northern Ireland meanwhile 
brought little .disruption 
although there are continued 
fears that the action will add to 
tensions in the province. 

The Government acted swiftly 
on Wednesday night to introduce 
an order in council to enable 


Ulster magistrates to hear cases 
without remand prisoners 
appearing in court 
Members of the Prison 
Officers’ Association are refusing 
to accept new remands, new 
committals or returned remand 
prisoners in line with the 
action being taken by their col- 
leagues in England and Wales. 


By Nick Garnett, Labour Staff 
UNION representatives of 
3,000 manual workers in the 
water industry in Wales 
yesterday voted in favour of 
preparing plans for Industrial 
action In support of a pay 
rise worth about 30 per cent 
The meeting endorsed the 
claim for an across-the-board 
increase of £30 a week, con- 
solidation of an efficiency pay 
supplement, five weeks annual 
holiday and a 35 -hour week. 

About a quarter of those 
Welsh water workers who are 
members of the National 
Union of PubHe Employees 
were represented at the area 
meeting. NUPE Is the biggest 
water industry union in 
Wales. 

Water apd _ sewerage 
workers are again • causing 
diffi culties for employers 
before the start of negotia- 
tions, as they have done in 
the past two years. 

Last year Welsh water 
workers took the lead in 
threatening industrial action 
over pay. They showed them- 
selves to be more aggressive 
over pay than their colleagues 
in England when they turned 
down the eventual settlement 
of 21.4 per cent. 

Negotiations with the 
employers side of the national 
joint industry council are 
dne to begin in the middle 
of next month. A settlement 
for the 33,000 mannal workers 
In the industry Is dne in 
December. * 

The employers have already 
said the industry has come 
under increasing pressure 
from consumers- 

They say there is little 
room for ' providing extra . 
money for a wage settlement 
from capital expenditure cuts. 


One day stoppage in 
Cunard flag dispute 


BY PAULINE CLARK, LABOUR 5TAFF 


! LEADERS OF the 39,000-strong 
National Union of Seamen yes- 
terday approved a one-day 
national strike on Monday and 
gave a warning that more action 
will follow after the breakdown 
of negotiations with Cunard in 
the dispute over flags of con- 
venience. 

The breakdown re-opens the 
possibility that Lord Matthews, 
chairman of Cunard. will go 
ahead with his earlier threat 
to sell the company’s cruise ship 
fleet, including the QE2, in the 
face of industrial action by sea- 
men. 

An executive meeting of the 
union also decided to continue 
its blacking of all Cunard ships 
after formally rejecting the 
company's latest peace initia- 
tive. 

The stoppage on Monday is 
expected to paralyse British- 
owned cross-Channel ferry 


traffic as well as preventing 
movements of British cargo 
ships. Four of Cunard’s -cargo 
fleet have already been stranded, 
some for over a week, because 
of Industrial action taken by 
NUS members. 

Mr. Jim Slater, general sec- 
retary of the NUS, said a 15- 
strong executive meeting bad 
voted unanimously against 
acceptance of a compromise for- 
mula under which only one of 
Cunard’s three cruise ships 
would be -transferred to the 
foreign flag instead of two as 
originally proposed. 

The ships involved are the 
Cunard Countess, now stranded 
in Barbados by an NUS sit-in; 
and the Cunard Princess, 
already flying the Bahamas flag 
and sailing with a foreign crew. 
Mr. Slater said the union was 
determined that neither should 
be allowed to operate under 


flags of convenience. 

The move would cost jobs ' for 
British seamen, he said, . and : 
would encourage other lines to 
adopt a similar policy and thus 
lead to a reduction in the 
British mercantile fleet. “We 
have instructed our members to 
strike as part of a *keep Cunard 
British’ campaign. . ...... 

“A third of the worid’-s ton- 
nage is under" flags of con- 1 
venience and that constitutes. 1 a 
major martime- hazard already. 
Flags of convenience carry ' no - 
effective Governmental control t 
so this breeds pollution, cheap \ 
labour and poor seamanship. < 
They are a maritime mafia. It - 
is racialist, discriminatory and ' 
exploitive.” 

-Although the union said- It 
would listen to any new initia- 
tive from Cunard, the company 
had no comment to make last 
bight 


European textile industry 
crisis talks break down 


Productivity 
talks to break 
rail deadlock 


MR. ALEC SMITH, general 
secretary of the National Union 
of Tailors and Garment 
Workers, said his confidence in 
the EEC Commission bad been 
shattered following a meeting 
yesterday with Community 
officials on the crisis in the 
European textile industry. 

The meeting between the 
officials and European textile 
unions ended abruptly within 
half an hour when the unions 
said it was useless to continue. 

. Mr. Smith said afterwards 


that his union, along with 
others in the Community, had 
to take “ direct action to force 
Brussels to wake up.” This 
would include industrial action. 

The . meeting had been 
arranged to discuss the Multi- 
Fibre Arrangement which runs 
out at the end of next year. The 
NUTGW said the attitude of 
the Commission officials yester- 
day indicated that the renego- 
tiation of the arrangement had 
been relegated in importance 
by the Commission. 


BRITISH RAIL - win meet 
leaders of its three unions next 
month to try to break the dead- 
lock which it feels is impeding 
progress on the longer-term 
aspects of HR’s proposals far 
improving productivity^ whkh 
BR officials see as crucial - 
The executive of the largest 
rail union, the National Union 
of Railwaymen, yesterday re- 
solved to take part in no 
national level talks on produc- 
tivity before the rail council 
meeting in mid-November. 


UK NEWS - PARLIAMENT and POLITICS 


br can for Thatcher stands firm on necessity of cuts Industrial action 


commitment 
on Chunnel 


BY IVOR OWEN 


Bjr Lynton McLain, Transport 

Correspondent 

BRITISH RAIL told MPs yester- 
day it wanted to see “ some 
firm commitment from the 
Government" about the BR/ 
French Rail proposal for a 
Channel tunnel within six 
months of the scheme being 
considered by the full British 
Railways board in January. 

- “A degree of certainty" 
about the project would make 
' such a difference to the way 
the private sector regarded the 
British Rail proposal, Mr. 
Derek Fowler, the board mem- 
ber for finance, told MPs on the 
House of Commons Select Com- 
mittee on Transport. 

The private sector is crucial 
to the future of British Rail’s 
plans for an £800 m (at Decem- 
ber. 1979 prices) single bore 
rail-only tunnel. This is 
because the Government has 
said any new Channel tunnel 
project must be financed by 
private capital. 

British Rail said it had 
talked with the banks about 
financing the project, and was 
getting " sufficient encourage- 
ment.” 

However. Mr. Fowler said the 
Board did not want to give the 
impression that “all of it could 
be financed from private 
sources. 

“It would be unrealistic to 
expect 100 per cent risk capital 
being available for the tunnel 
project,” he said. 

Ho added that ”if things just 
drift along for another year." we 
would find it very difficult to 
interest the private sector in 
.financing the project. 

British Rail told the MPs that 
it could not give a “figure far 
the cost of the project today.” 
But it would involve an extra 
£100m. on top of tunnel costs, 
for the development of station 
terminals in Lorrfin. 

Mr. Fowler said: "We would 
find it difficult to talk this 
morning about the risk involved 
in the project." However, the 
financial risk in the construc- 
tion phase of the tunnel pro- 
ject would be "very high, but 
less so when the tunqel became 
operational.” 

The risk during building was 
that the tunnel could be “aban- 
doned," a risk that would have 
to be identified separately, BR 
said. 


IN THE wake of yesterday's 
discussion by the Cabinet of the 
cats in public expenditure pro- 
grammes being demanded . by 
the Treasury, the Prime Minis- 
ter made it clear in the Com- 
mons that she would like to 
see the economy axe bite even 
deeper than now proposed. 

She did so by saying that in 
some ways she regretted that 
the Cabinet was not faced with 
the .same objective as that set 
by Mr. Denis Healey, when as 
Labour’s Chancellor, he called 
for public spending tq be 
reduced by £5bn in one year. 

Mrs. Thatcher dispensed with 
the reticence normally 
employed by Prime Ministers 
when questioned about the 
issues before Cabinet but, 
despite being pressed by Mr. 
Michael ' Foot, the deputy 
Labour leader, declined to 
identify the areas where the 
principal economies are likely 
to be made. 

The fact that lower public 
spending a!nd lower public 
borrowing will open the way for 


lower interest rates was again 
her main theme. 

Mr. Geoffrey Rippon (C„ 
Hexham), one of the leading 
advocates on the Government 
backbenches of an early, cut in 
interest rates, was cheered by 
Labour MPs when he forcefully 
stressed the .dangers associated 
with the Government’s mpnet- 
tarist strategy. 

He asked the Prime Minister 
if she agreed that.the sharp rise 
in' the money, supply and the 
public sector borrowing require- . 
ment was due to the iact that 
the cost of public borrowing 
and unemployment was so high. 

Mr. Rippon feared that the 
Government was iu danger of 
creating a society in which 
money lending was the only 
profitable venture. 

The Prime Minister retorted 
that there must be no question 
of printing money to try to get 
an artificial boom, which would 
lead ultimately to higher infla- 
tion, hyper-inflation and higher 
unemployment 

To - cheers from other Tory 
MPs, she declared: “The Gov- 


ernment always stands firm on 
that absolutely. We will not go 
in for priming extra money.” 

Mrs. Thatcher assured Mr. 
Rippon that she shared his 
desire for lower interest rates, 
but insisted that the "key" to 
getting them down was to 
reduce the amount of borrowing 
in the economy. 

Public .spending had to play- 
its part in that process, she said. 

Mr. . Foot ‘ quoted the report 
in yesterdays FT highlighting 
the rapid fall in total employ- 
ment, when repeating his earlier 
warnings that further cuts in 
public expenditure must lead to 
ah additional loss of jobs. 

The Prime Minister replied 
that the way to achieve longer- 
term prospects for good jobs 
was to make the defeat of infla- ' 
tion the top priority. 

Mrs. Thatcher reiterated her 
determination to avoid prema- 
ture reflation when Mr. Gordon 
Bagier (Lab, Sunderland South) 
told her that those who had lost 
their jobs in the north east and 
other . parts of the country 
wanted to know what practical 


measures the Government in- 
tended to take to alleviate their 
problems. 

Again asserting that in the 
long run good jobs must depend 
on the conquest of inflation, the 
Prime Minister stated: “If we 
go the way' successive Govern- 
ments have gone in the last 30 
years by reflating and printing 
money, then each time we finish 
up with a higher level of un- 
employment and a higher level 
of inflation. 


result of Government policies. 

Mrs. Thatcher replied that 
nothing could alter the fact that 
British industry needed to 
become more competitve. 

“ There is absolutely no way 
out of that fundamental truth,” 
she said. 


a threat to BL’s 


recovery, says PM 


“We have to break that cycle 
once and for all." 


Mr. Arthur Davidson (lab. 
Accrington) protested that the 
Prime Minister should feel 
^ashamed for pursuing policies 
’which had brought record levels 
of unemployment to areas which 
had never known high -unem- 
ployment before. 

Amid Labour cheers he called 
on her to stop lecturing his 
constituents about high wages 
when they have never had high 
wages and were still being 
thrown out of their jobs as a 


Backed by Tory cheers, the 
Prime Minister contended that 
reflatioa was the only alterna- 
tive policy being offered by 
Labour leaders and warned that 
to adopt it would .. be 
“catastrophic.” • 

" Mr: Geoffrey Robinson (Lab.. 
Coventry North West) argued 
.that so long as sterling, remained 
overvalued . to its present 
extent, there was no. chance 
whatever of whole sectors of 
British manufacturing industry 
becoming competitive. • 

Mrs. Thatcher maintained 
that only one third of the sharp 
fall in Britain’s competitiveness 
could be attributed to the value 
of sterling. The other two thirds, 
she said, was due to increases in 
pay not matched by increased 
output. 


BY tYOR OWEN 


Six-point 
plan on 


Labour Right-wing proposes 


economy 


one member, one vote plan 


By Elinor Goodman 


BY EUNOR GOODMAN, LOBBY CORRESPONDENT 


Conflict on 
defence 
cuts widens 


THE NATIONAL Council of 
Labour, the forum* which brings 
together all three wings of the 
Labour movement, yesterday 
endorsed earlier qalls from the 
Labour Party and -the TUC for 
an emergency programme to cut 
unemployment and Jake Britain 
out of recession. » 

The Council, which brings to- 
cether leaders of tbe Labour 
Party, the TUC, an<8 the Co- 
operative Union, put forward a 
six point plan to improve the 
situation in the short derm. 

It stressed, howevdr. that 
such an emergency package 
would do no more than “help 
to stem the economic qollapse 
brought about by Government 
policies.” 

Included in the six point 
plan were proposals for catting 
interest rates hy 4 per cent .a 
big reduction in the value of 
the pound and the allocation of 
at least £450m for employnfieht 
and training schemes. 


WITH ABOUT half the votes 
cast in the Labour leadership 
contest last night, the two 
sides of the party clashed over 
the system to replace the exist- 
ing method of electing the 
leader. 

The RightAving grass roots 
organisation. Campaign for 
Labour Victory, last night 
formally launched its campaign 
to stop the National Executive 
getting the kind of electoral 
college it wants approved at the 
special conference in January. 

In place of the NEC’s elec- 
toral college, the CLV proposed 
giving qll registered party mem- 
bers & vote in electing the 
leader, as the least objection- 
able way of implementing the 
conference vote to widen the 
electoral franchise. 

The CLV, led by Dr. David 
Owen, one of the “gang of 
three,” made it clear last night, . 
however, that in their view the 
existing method of electing the 
leader was still the best one. 


But, if the ** narrow and 
disputed decision" of the con- 
ference bad to be implemented, 
then the best way to do so was 
to open it up on the basis of 
“ one member, one vote," rather 
than merely extending the 
franchise to Labour party 
activists and trade unions as the 
NEC wants. 

The CLV will now try to 
persuade local parties — and 
more importantly trade unions 
— to take up its proposal and so 
force it on the agenda for the 
special conference. 

Labour MPs will discuss the 
issue for the first time since the 
October conference at a special 
meeting next week. A similar 
proposal for giving every party 
member a vote is being put 
forward hy Mr. Joe “Ashton. 

But the signs are that the 
Parliamentary Labour Party 
will find it very difficult indeed 
to agree on any one proposal in 
the time available. 

' More important to the CLV is 


getting the support of the big 
trade unions, whicb ultimately 
will decide on which — if any 
new system — should be adopted. 

Last night. Dr. Owen claimed 
that there was considerable 
support among trade unionists 
for the idea of giving all party 
members the vote. The CLV 
rejected the Left’s claim that 
such a change would have the 
effect of disenfranchising many 
trade union members 
As Labour MPs began leav- 
ing Westminster last night for 
the weekend, the managers of 
the four contenders for the 
leadership — -Mr. Michael Foot, 
Mr. Denis Healey, Mr. John 
Silkin and Mr. Peter Shore — 
reckoned that about half the 
votes had been cast ■ 

Their sounding indicated that 
Mr. Healey was getting his 
expected lead in the first ballot, 
but that there would . almost 
certainly have to he a final run- 
off between Mr. Foot and Mr. 
Healey. 


By Elinor Goodman 


THE ALL-PARTY Select Com- 
mittee on Defence looks set to 
get involved in the controversy 
over the possibility of big cuts 
in defence spending next year. 

Yesterday, the Ministry of 
Defence, and the Treasury were 
still deciding whether to agree 
to the committee's request to 
provide it with copies of all the 
documents leaked to the Press 
Association last week. These 
revealed the negotiations over 
the Treasury's request for a 
£500xn cut in. expenditure next 
year. 

But even if these papers are 
withheld Jfrom the committee, it 
seems likely that its. members 
will want to examine the impli- 
cations of possible cuts as part 
of its ongoing inquiry into 
strategic nuclear weapons 
policy. 

Hr. Francis Pym, Defence 
Secretary, is resisting the cuts 
strongly in bilateral negotia- 
tions with the Treasury. 


BL’s WORKERS . were urged 
not to strike by the Prime 
Minister in the" Comnioris yes- 
terday when she joined with 
other MPs in expressing concern 
that industrial action could" 
ruin the prospects of recovery 
for the company : opened up by 
the launch of the new Mini 
Metro. 

“ We earnestly hope that the 
strike will not come about," 
she said. 

But Mrs. Thatcher empha- 
sised that the Government will 
not intervene and that conduct 
of the wage negotiations must 
be left in the hands of Sir 
Michael Edwardes and the BL 
board. 

Mr. Robert Dunn (C., Dart- 
ford), led the warnings abeut ■ 
the possible consequences of a 
strike by stressing that it could 
only resulr in causing new 
damage to BL’s image at home 
and abroad. 

Nodding in agreement, the 
Prime Minister commented: 
“We are obviously very much 
concerned that just when BL 
has- a super new car which we 
have all been doing our very 
best to . promote, there looks as 
if there may be the threat of 
industrial action." 

In insisting that negotiations 
must be left to- Sir Michael 
Edwardes and the BL board, 
she added: “They have been 
very successful up to date and 
I hope that they will be suc- 
cessful in bringing BL through 
this particularly difficult period. 

Hr. John Hannam (C_, 
Exeter) suggested that BL 
workers should be reminded 
that the movement in the Retail 







Hannam: “Single figure' 
inflation in prospect" 


Pricfe Index over the past three 
months indicated that a return 
to single figure inflation was = in 
prospect ■ 

In these circumstances, he 
said, a single figure wage 
settlement did not necessarily 
mean a reduction .in living 
standards. 


Mrs. Thatcher replied that 
everyone was anxious that BL 
should succeed and that the 
Mini Metro should achieve con- 
siderable sales. 

“It is very ironic that there 
should be a threat to strike just 
when BL has restored its shire 
of the market — it is almost tip 
to 23 per cent." 


High technology 
post for Butler 


6 Spot 

the 

wets’ 


A DEFIANT Mrs. Thatcher, 
told the Commons yesterday 
that appeasement always had 
the same result— “it gives 
encouragement to a potential 
aggressor. That Is why this 
Government will never go the 
way of appeasement:" 


time 


By John Hunt,"' 
Parliamentary Correspondent 


The Prime Minister’s re- 
marks concerned the nuclear 
threat from the Soviet Union 
that might just as well have 
been aimed at the Tory back- 
benchers and Cabinet minis- 
ters— who are critical of her 
economic policy. 

She was replying to Mr. 
Robert Adley (C, Christ- 
church and Lymlfigtou) who 
remains an ardent member 
of the diminishing 1 hand of 
Conservative loyalists. 

He had attempted to put" 
the Jiounds off the scent by 
diverting " questions “ away 


from the grim domestic 
scene and Into the safer area 
of foreign affairs. 

But MPs were not having 
It and relentlessly kept up 
their Inquisition on high 
interest rates and unemploy- 
ment. 

These frequent, exchanges 
have taken on the quality of a 
formal ritual. The Opposition 
paints a horrifying picture of 
the coining Gotterdamenmg. 

Mrs. . Thatcher stands her 
ground and declares that 
“otar”' policy Is the only pos- 
sible answer to- Britain’s 
troubles. 

The interesting thing is to 
dlsdover "who on the Govern-, 
merit side of the House -Still 
believes lit "our* policy. This 
game' of_ “spot the wet* 
requires great patience and 
finesse. 

Yesterday, for "'instance, - 


Prime Minister’s questions 
had scarcely begun before Mr. 
Geoffrey Rippon (C. Hexham) 
was on his feet demanding 
lower interest rates. No 
marks for Spotting him. He 
had blown his cover some days 
ago by getting out his critique 
of Government policy in a 
letter to The Times. 

But for those who remained 
to listen to business questions, 
a fascinating cameo was pro- 
vided by the elegant Mr. 
Norman St John Stevas, 
leader of the House and Chan- 
cellor of the Duchy of Lan- 
caster. 

Although retaining his 
adulation for the- "Messed 
Margaret," he. .now. counts as 
a wet, as the result of a 
critical speech he made dating 
the 'Conservative party con- 
ference. .... 

-"Mr: — loan --Evans (Lab* 


Aberdare) wanted to know if 
it was true that the Govern- 
ment was likely to introduce 
an autumn Budget soon after 
the new session of Parliament 
starts next month. .According 
to Mr. Evans, even Professor 
Milton Friedman now disowns 
-Government policy. 

Looking disdainfully down 
his nose, Mr. 5t John Stevas 
replied that he was not 
familiar, with the works of Mr. 
Friedman. With the resigned 
air of a man who- would prob- 
ably be the last to get the 
news, he said he had heard 
nothing about a Budget and 
felt sure the Chancellor, of the 
Exchequer- would have let 
him know. 

Another potential rebel 
worth • watching was Mr. 
Peter Walker, Minister for 
Agriculture, who could be 
heard disclaiming any totnen- 


tion of starting a civil war. 

Could It be ' that he had ' 
renounced his hankerings for 
the policies of Mr. Heath and 
embraced the stem gods of 
monetarism? Not at all. 


He was merely droning on 
about EEC fisheries policy 
and refusing to get embroiled 
in a row between Scottish aqd 
Cornish fishermen. 


He was keeping well out of 
the battle and applying him- 
self. to safe topics such as 
pout boxes and sire of the 
nets used by evil foreign 
trawlermen who raid British 
waters. 


One thing, .however, was 
certain. If Mrs. Thatcher is to 
haul in the growing shoals of 
Tory rebels, she -will have to 
use nets of a very fine mesh 
indeed. They are slippery fish 
these wets. 
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Boom times for Chrysler south of the border 

The U S. group’s only major operation outside North America is the jewel in its crown. William Chislett reports 


MEXICO CITY is notorious for 
somea f the worst traffic jams in 
the world. In the rush hours. th» 
streets are a seething mass of 
honking metal, most of it 
stationary. 

With the Mexican economy 
continuing to grow at a dizzy 
oil-driven sevm or 8 per cent a 
year — in real terms — the prob- 
lem may only get worse. But to 
the country’s motor industry it 
repres*nts the enjoyable 
phenomenon of the fastest 
growth in the world of any sig- 
nificant automobile market. 

In stark contrast to its debt- 
ridden fortunes to th a north, in 
the United States^ Chrysler 
Corporation is Leading the way. 
In the first six months of this 
year its Mexican subsidiary 
overtook Volkswagen as number 
one in the combined car and 
truck market, with a 23 per cent 
share. While the Corporation 
may lose $lbn in 1980, for the 
s'cond year running, Chrysler 
de Mexico turned in a profit of 
almost -573m pesos' ($25m) in 
1978. It projects a healthy 
increase this year since, sales 
have surg’d by over a third to 
10 per cent of Chrysler Corpora- 
tion's total. 

“ We are not trying to do any- 
thing spectacular,'* says Jack 
Parkinson, managing director of 
the Mexican subsidiary. “Just 
keeping up with th» economy is 
spectacular enough " — a state- 
ment with which Chrysler execu- 
tives in recession-hit Am 0 rica 
would heartily concur, though 
from a very different standpoint. 

The situation on the U.S. side 
of the border is, of course, a 
black cloud to Chrysler de 
Mexico since the subsidiary’s 
ultimate fortunes are tied to 
the parent company. 

But Parkinson, a slim 
Canadian, takes it as an article 
of faith that the Corporation 
will not fold. Even if it does, 
he says, it is by no means a 
foregone conclusion that the 
Mexican subsidiary would also 


go under. 

Chrysler de Mexico’s 1879 
report admits that the sub- 
sidiary depends to a large 
extent on Hie Corporation’s 
technology and parts for the 
manufacture of vehicles in 
Mexico. 

But its dependence on the 
parent company is being re- 
duced in accordance with the 
Mexican Government’s policy of 
forcing car companies gradually 
to cut down on imports. This 
forms part of a more general 
policy of reducing the country’s 
yawning payments gap. - 

By 1982 every car manufac- 
turer in Mexico- must match its 
imports dollar for dollar with 
exports. Manufacturers who 
canrrt meet' the recommended 
local content levels must com- 
pensate the shortfall under a 
formula which amounts to ex- 
porting more than the equi- 
valent value of their imports. 
So it is not surprising that 
Chrysler and other car manu- 
facturers are looking hard for. 
new Sources of parts in Mexico. 

Until a 1077 decree which 
specified degrees of local con- 
tent for the car industry. 
Chrysler de Mexico was import- 
ing about $3 worth of com- 
ponents for every dollar it ex- 
ported. 

According to Parkinson, the 
subsidiary is now about 57 per 
cent “focaHy integrated” and 
“ practical ” matching. . doHar 
for dollar imports with exports. 

ChiysQer de Mexico has not 
always been so successful. It 
has been a -hard rihrfb to the 
top. A mixture of good plan- 
ning. expert market research 
and good luck have brought it 
to its commanding position: the 
second largest private company 
in Mexico, with Ford only the 
fourth largest 

Chrysler de Mexico started 
life in 138 as Fabricas A atom ex. 
a Mexican controlled Chrysler 
affiliate. In 1959, Chrysler 
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Jack Parkinson and ha body shop: a Chrysler car is a status symbol In Mexico 


bought one-third of the equity 
stake and in 1971, when the 
company was making heavy 
losses and facing the prospect of 
bankruptcy, Chrysler purchased 
the majority interest 

By 1973, Chrysler de Mexico, 
as it was then known, was in 
the black and advancing. Its 
share of the car and lorry mar- 
ket was nearly 19 per cent in 
1974 compared with Ford’s 
near-17 per cent and General 
Motors' 12 per cent plus. Chrys- 
ler's share rose to almost 22 per 
cent in 1979 and it is expecting 
to advance still further this 
year. 

The ’devaluation of the peso 
by almost half in 1976 
caused an economic slump, par- 
ticularly in the car industry 
because of its high level of im- 


ports. It caught Chrysler de 
Mexico in the middle of intro- 
ducing a new range of compact 
cars. 

Chrysler's market research 
had found that, Mexicans liked 
the front of its Valiant model 
and the back of its Dart So its 
compact cars were designed 
specially for the Mexican 
market combining the- pre- 
ferred features of various 
models in the U.S. The Dart 
and Valiant names were kept 
because they were well known 
in Mexico. 

Despite the slump and the 
rapidly shrinking state of the 
market, Chrysler- took the 
plunge and went ahead. The 
new range was a hit - 

~A year later, the company 


began researching the market 
for the introduction of a luxury 
car with plenty of gadgets — no 
longer considered a status 
symbol in the U.S. Le Baron 
is now Chrysler de Mexico’s 
main luxury car, whereas in- the 
U.S. it is Chrysler's smaller 
luxury car. The Mexican ver- 
sion is essentially the same as 
that in the U.S., but with a 
few Mexican trimmings such as 
Mexican leather seats. 

Chrysler de Mexico set about 
developing the image of Le 
Baron with a slick advertising 
campaign based on the rich 
Mexicans' love of French cul- 
ture. Camera crews filmed Le 
BaraA in luxurious settings in 
Paris. 

Le Baron is considerably 


cheaper than its comparable 
rivals the Ford L.T-D. and 
Chevrolet Caprice, because of 
quirks in the Mexican taxation 
system. 

Le Baron became a bestseller 
overnight 

The Mexican automobile 
market is young and ownership 
of a Chrysler car (and indeed 
of a Ford or a General Motors 
car) Is still very much a status 
symbol. 

In the meantime, the com- 
pany built up an extensive net- 
work of dealers, cleverly 
exploiting the all-pervasiveness 
of family relations in Mexico. 

Chrysler encourages a dealer 
to bring up his son in the busi- 
ness and eventually turn it over 
to him. If a dealer has several 
sons, as is often the case in 
Mexico which has a very high 
birth rate, Chrysler tries to 
accommodate the - father by 
extending the dealerships. 

As a result a “ Chrysler 
family ** has grown up in 
Mexico. Only 17 of the 7,300 


employees are from the U.S. 
and all the S.90O Chrysler de 
Mexico distributors are Mexican. 

This has probably ‘helped it 
achieve a strike-free history, as 
has the fact that union officials 
at Chrysler de Mexico stand for 
six and not two years, unlike 
for example, strike-bound 
General Motors. Worker-manage- 
ment relations are less prone to 
upsets caused by changes in 
union leadership. 

Having established a com- 
canding position, the policy 
now as Parkinson says, is “to 
think in terms of forecasting 
what the Government is fore- 
casting and plan accordingly.” 

What with the expanding 
economy, the Government's 
foreign exchange regulations, 
and its rules for increasing 
local- content, the company's 
projected annual average capital 
expenditure has soared to at 
least SI 00 m compared with 
510m jn the early 1970s. 

But it envisages few cash flow 
problems as it moves into higher 


gear and does not need to lean 
on the parent company, not that 
this would produce' anything 
anyway; nor does the Chrysler 
Corporation take money from 
tiie Mexican operation. 

Over the years it has built up 
a high degree of retained earn* 
ings. and so can meet a fair 
portion of its investment plans 
from its own internal' resources.' 
It borrows from Mexican banks, 
as well as foreign ones. 

About 3S per cent of the 
$310m-plus of capital expendi- 
ture planned for the period 
1979-1983 will be spent on a 
plant for four-cylinder engines 
being built near the U.S. border. 

The first stage of the plant, 
which will produce 270.000 
engines a year and employ 1.500 
people, is nearly finished. When 
it comes on stream fully in the 
middle of 19S1. 220,000 of the 
engines will be exported to the 
U.S. for use in the corporation’s 
new K car. The remainder will 
go to the subsidiary's plant at 
Toluca, which expects to be 
producing tbe K car in Mexico 
at the end of 19S1. 

A second stage is planned to 
cost ?S0m, raising capacity to 
400,000 engines a year by the 
middle of 1933. The existing 
Toluca plant will also be 
modernised to boost production 
capacity at a cost of 850m. The 
production of the Jorry plant in 
Mexico City will alsn be more 
than doubled at a cost of $20m. 

Such expansion is putting con- 
siderable pressure on the 
company to ste up its training 
programme. By the end of the 
year, the workforce will have 
put in about 245.000 hours of 
training compared with 195,000 
in 1979. All of this must be 
warming the hearts of the Cor- 
poration in Detroit and adding 
some strength to its resolve to 
recover. 


YOU ARE a senior executive 
and you work for a small sub- 
sidiary of a famous multi- 
national. Your parent is 
highly profitable, but your own 
company is struggling to avoid 
sliding hade into the red, as it 
has so often done before. 
Along comes a maverick entre- 
preneur. He buys your com- 
pany, cuts jobs all around, and 
then offers you the choice of a 
certain rise of 7 per cent a year 
salary, or no increase at aU in 
exchange for the doubtful incen- 
tive of an unbelievably generous 
bonus if you can help return 
the company to respectable 


profit within 12 short months. 

You refuse. 

Your reaction is quite under- 
standable. But you wouldn’t 
make a successful top manager 
of Remington under the new 
Kiam regime. 

A year ago. under the apt 
headline “The American com- 
pany doctor who enjoys a close 
shave," we described how Victor 
Kiam. with years of experience 
as a high-pressure marketing 
man in women's lingerie (Play- 
tex) and watches (Benrus) r had 
bought the famous Remington 
electric shaver company from 
its long-standing . but dis- 


The closer the shave, the wider the 
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appointed- - owners, Sperry 
Corporation (This Page. Novem- 
ber 13. 1978.) 

Despite Kiam's confidence, 
and the way he had persuaded 
outsiders to back him -to the 
tune of 525m. we were sceptical 
about’ his chances of success 
against better -established 
brands sud| as Philips and 
Braun (part of the mighty 
Gillette empire). 

It Is still to early for us — 
together with Philips and 
Braun— entirely to recant, but 
It is beginning to look as if we 
may have to. Not only has the 
Connecticut - based company 
paid off is bank debt well ahead 
of time, bat pre-tax' profits in 
its first year under Kiam were 
several times his projected 
51m- As a result, Remington's 
credit rating has been drama- 
tically upgraded. Instead of 
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paying 3.5 per cent above the 
U.S. prime, it can now borrow 
at only 1^5. per cent above. 

At tbe same time, Kiam 
claims to have increased 
Remington’s market share in 
both Its major markets, the 
UJS. and Britain (he sees the 
latter as "by far the most 
competitive shaver market in 
the world”). The only self- 
imposed yardstick Kiam has 
tailed to achieve (or surpass) 
has been diversification into 
other products. 

Much of Remington's revival 
would appear to result from 
Kiam's . aggressive exploitation 
of a shaver which had been 
under-marketed by Speny. He 
has also been helped by the 
dollar’s fall and the rise of 
sterling! since the shavers are 
made In the U.S.. be has. been 
able to hold prices steady in 
tbe UK. Even before its immi- 
nent pre-Christmas push, 
Remington's UK sales seem to 
be sustaining the 20 per cent 
increase that they notched up 
earlier in the year before the 
recession really struck. - 

This autumn, like last year, 
the irrepressible Kiam will 
himself be seen in peak viewing 
time' on British commercial 
television, advertising the top 
of his shaver line with the 
[-slogan “Shaven as close as-’ a 
blade, or now HI give you your 
money back.” 

Human dynamo Kiam may 
be, but the success is not his 
alone. He owes much to the 
efforts of his assistants, many 
of whom he took over from 


Sparry when he assumed con- 
trol in March 1979. Their 
instant transformation from 
organisation men into entre- 
preneurs was confirmed by 
their reaction at the time to 
Kiam's bonus offer. Instead of 
sharing in last year’s company- 


achieving 

tons. 


their profit project 


If they completely achieved 
the target, the bonus would be 

50 per cent of their salaries, __ 

which range between $40,000- «ager (jealous?) listeners, next 


and so forth.) Even by the 
incentive-minded standards of 
American business, it was a re- 
markable offer. . 

In spite of the decidedly diffi- 
cult position of the company at 
the time, only one man refused 
it • He left:— voluntarily — not 
long afterwards. As will be 
obvious from last year’s even- 
tual out-turn, ad] the others re- 
ceived the #uH bonus. For the 
current year, Kiam has upped 
the maximum bonus to 75 ‘per 
cent of salary. _* 

So there should be plenty of 


$60,000. If they achieved only 
half of it they would win half 


wide wage increase of seven of the 50 per cent bonus. Any- 
per cent he offered his top thing in between would secure 
dozen managers — half in the the same proportion of tbe 
U.S.. half overseas — tbe option maximum bonus. (75 per cent 
of a bonus if they came dose to achievement, 75 per cent bonus 


month when Kiam addresses the 
Marketing Society of .Great 
Britain on “the role of the 
entrepreneur • in the changing 
world,” .and, in true American 
chat-show style, holds forth on 
radio and TV. . 



Victor Kiam: ** Britain is bjr far the 
most competitive shaver market in 
the world.” 
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to aid elderly and disabled seafarers 



L 


1 Ctwsham Sreet, Leaden SWIX SNF. 

THE FUND FOR CHARITIES THAT SUPPORT 
gEAV AanreiM need a their FAMILIES 


Last year KGFS distributed some £275,000 to aid 
elderly and disabled seafarers. 

To allow for inflation, we need to provide m u ch 
more this year. 

We cannot allow onr aged and disabled seafarers 
from the Royal Navy, the Royal Marines, die 
Merchant Navy, the Fishing; Industry to suffer 
from our lack of foods. Ftease send a donation or 
covenant to aid us in vital work. And, when 
preparing your Will, pl e as e do not forget us. 
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It’s the lap 
ofhniii 


Intheheart 
of town. 


YrtffSjEfcaswmnatefifencty 
as Anstedam hasdf.Tha 
Amstadam Marriott Is your 


right in t he centre of teal I 
entertainment shopping, 
sSgmsedrib_ afl within waiting 
cetanes of txar front doocstep, da 
busyLekisapBn. 

400 Luxurious rooms, wftft baths 
to match. Wh ere you can watch dosed 
dna^cokxirWstxjwingfreetaras 
each day. Ybu control your own 
room temperature. H-3p yoisself 
finmyourrnfadbar.CSSontaan- 
ren«£ 24 hours s day. 

Brtteryet jnn the good company 
hone of our bare or restaurants. Tbe 
tested terrace cvertoote the 


and raghtfife into the 
wee. snail hours. Come be our 
guest, intheheart of Amstsdam. 



Amsterdam Marriott 

Sadhouderskade2i. 154 ES AmststJam. 
The Netherlands. 

Phone: OaMSStSl/BSex 15087. 
ixwtonSatesOffcaffHKSB 8592. 


How to win the war 

cm rising company car 

operatingcosts. 


Dial is 

finance leasing, contract hire and fleet 
management specialist in the UK. 

To win the war on constantly 
escalating company car operating costs, 
you couldn’t wish for a stronger or more 
experienced ally. 

Dial's armoury of financial 
and management weapons is currently 
employed by over 700 different 
companies. 

In size, their fleets range from under 
one hundred to one thousand-plus 
vehicles. 

How big is your company car fleet? 

If it’s owned outright, how much 
capital does it tie up? 

This year, how much provision have 
you had to make to cover running 
costs and fleet replacements? 

Whether your total annual fleet . 
expenditure adds up to hundreds of 
thousands or 
millions of pounds, 


i 


Dial can help you exercise tighter 
financial control and significantly rqduce 
the impact your fleet makes on your 
balance sheet. 

Unlike virtually any other single 
company in the fleet services field, Dial 
offer the alternatives of either finance 
leasing or contract hire - and can 
complement both with an array of 
management services which can free you 
almost totally from the headach.es of fleet 
1 r administration. 

(And these ’ 
services are 

i if you own your 



own vehicles or finance them through a 
source other than Dial.) 

From start to finish. Dial services and 
facilities are designed to save you 
money and increase the overall cost- 
effectiveness of fleet operation. 

Direct financial benefits can include 
bullet-proofed budget control. reduced 
fleet depredation, increased liquid cash 
reserves, improved cashflow, lower 
day-to-day running costs, reduced garage 
maintenance bills, the highest possible 
new vehicle purchase discounts and 
better prices for ve hides when they are 
retired from your fleet 
Dial promises a lot 
And Dial has the resources, the 
expertise and the flexibility of approach 
which ensures that the reality lives up to 
the promise. 

Ann yourself with the facts. 

Ask your secretary to return the 
coupon or telephone or 
telex Dial today 


***»! ft yjiy '?£Z j 
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Enlist the help of Dial, the big gun in company 
car finance, management and operating cost control. 


Dial Contracts Ltd. 7-17 Ansddl Street, Kensington Square, 
London WS 5BN. Telephone: 01-937 7207 Telex: 27393 

DIAL 



To: Dial Contracts Limited, 7-17 Ansdeli Street Kensington Square,' Loud on WS 5BN. 

Show me how much Dial could reduce annual fleet costs by and at the same time increase overall fleet efficiency. 


Name. 


S tatus 


.Company. 


Address. 


Telephone- 


-Telex. 


JVty company has a fleet oL 


-cars. 
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Nexos expects £15m from the typing pool 


Wejpis big vehicles 


itioji to the port- 
weighing systems 
by Trevor Deakiu 
is the Logaload 
idles loads up to 20,000 
in increments o£ 

. . a printed record of 
eight and computed gross 
it vehicle weights. 

company claims that by 
the design of the system 
two weigbpads, the high 
Of heavy components and 
works have been avoided. 
■3ne weighpads, each measuring 
1.200 by 750 mm are installed 
® shallow pits about 150 mm 
deep and constructed with 
centres about 1,800 mm apart 
This arrangement caters for the 
majority of vehicles having 
wheel spa rings with outside 
dimensions ranging from 800 to 
jyJOO.mm. .... 
gThe equipment has two main 

• AGRICULTURAL 


modes of weighing: in one, each 
axle is weighed while the 
vehicle is stationary while in 
the ' other, the vehicle is driven 
over the weigh pads at a fixed 
speed not exceeding 4 km per 
hour and each axle weight is 
automatically recorded while 
the vehicle is in motion. 

In both modes, each axle is 
weighed individually and the 
total for as many as nine axles 
is printed to give gross vehicle 
weight If the tare weight has 
been keyed in, this will also be 
printed and subtracted from the 
gross figure to record net 
weight. 

Trevor Deakin Consultants 
(PO Box 4. Rode, Bath BA3 
BYA) says that arrangements for 
UK distribution of the system 
have been made with Wessex 
Weighbridges of Bradford on 
Avon, Wilts. 


Advice on micronutrients 


AS ANY good gardener knows, 
the health of plants is as de- 
pendent on minute traces of 
specific metals as it is on sun- 
light. nitrogen, potassium and 
phosphorous. 

..The metals in question are 
boron, copper, manganese, 
molybdenum and zinc — without 
minute traces of these major 
micronutrients, plants grow 
.either in a sickly fashion or not 
at all. 

Now an advisory centre has 
.been established to help to pro- 
.vide the technical information 
on micronutrients required by 
all sections of the agricultural 
industry. 

The Micronutrient Bureau has 
been set up in Tring, Hertford- 
shire under the direction of Dr. 
Victor Shorrocks, formerly of 
.the Malayan Rubber Research 
Institute and an authority on 
boron in agriculture. 

The bureau will operate 
'world-wide; one of its basic 
objectives is to link all those, 
-concerned with the use of micro- 
nutrients and who wish to see 
•them responsibly and effectively 
used. 

'■ Registers of micronutrient 
products will be built up, the 
organisation says, together with 
■their suppliers and scientists 
carrying out research work. 

Quarterly bulletins of ab- 
stracts for each of the important 


trace elements are being pub- 
lished. The first issue of 2?<nwi 
in Agriculture, for example, 
carries abstracts of work on the 
control of chlorosis in broad 
beans and the effect of boron on 
seed setting in wheat in north 
Bihar. The bureau can be 
reached on 044 282 2720. 

• PACKAGING 

Makes the 

labels 

disappear 

GOOD NEWS for those who 
have struggled to remove labels 
from products or . presents-— 
such as price tags on plastic, 
china, glass or metal, mineral 
water and beer bottles. 

There is now a self-adhesive 
materia] which can be printed 
on and, when submerged in 
water at a temperature of 20 
degrees C, will completely dis- 
integrate in less than a minute. 

So claims Stampiton Labels, 
Stockport (06633 3535) which 
says that once removed the 
material does not leave un- 
sightly residue or damage sur- 
faces to which it has been 
applied. 


OVER 100 companies currently 
offer computer-based typing 
systems (word processors) and 
IBM has 30 per cent of the UK 
installed base. 

So what chance of success has 
Nexos, the National Enterprise 
Board office equipment sub- 
sidiary which launched its prin- 
. cipal word processing product 
on' Wednesday, in such a 
crowded marketplace? 

Mr. Muir Moffat, Nexos man- 
aging director exudes confi- 
dence: “We expect to sell more 
than 2,000 units world-wide next 
year. We have already some 30 
orders in this country and our 
dealers abroad have asked for 
550 systems." 

' At £7,500 each, that would 
represent a turnover of £15m 
from word processing alone for 
Nexos in 1981. 

There is certainly that poten- 
tial in the market Word proces- 
sing and other electronic aids in 
■ the office have taken off more 
slowly than manufacturers 
would have liked, but even so. 
Mr. Anthony Atkinson, head of 
word processing at consultants 
Arthur Andersen, reckons the 
current rate of growth is at least 
20-25 per cent a year. 

There are.- he believes 
some 20.000 word processors 
installed in the UK at present, 
but only 7,000 of those are true 
computer-based systems using 
a visual display rather like a 
television. 

Yet he estimates that manu- 
facturers shipped between 4000 
and 4500 of this type of system 
last year alone. Estimates of the 
number of manual typewriters 
in the UK which could be 
replaced by word processors 
vary between lm and 2m — a 
total market value at say, £8,000 
a system of between £Sbn and 
£16bn. 

But the leaders in the field 
are some of the biggest and 
• most powerful companies in 
electronics. They include IBM, 
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No hot air about the Nexos 2200; the processor is tucked 


Wang. AES-Wordplex, Vydec, 
Philips, I CL and Datalogic. 

Despite the size of the market 
the feeling among .customers 
and suppliers alike is that the 
next few years will see the 
weeding out of the smaller, 
weaker companies. 

. The trend is to stand-alone 
systems, word processors which 
have their own inbuilt computer 
power. Characteristically, the 
system will comprise a key- 
board, screen, storage system 
for text and data and a printer.- 
The Nexos offering, the 2200, 
fits this description. The 
machine itself was developed by 
Logica VTS, a word processing 
specialist The printer is made 
by the Japanese company, 
Ricoh, under licence. 

Nexos has set up a new com- 


pany, Nexos Leasing, to arrange 
finance for those who wish to 
lease the machine for £38 a 
week rather than buy it out- 
right 

What makes the 2200 special, 
according to Nexos, is the atten- 
tion paid to ergonomics, the 
science of the fitness of tools 
for human use. “ Ergonomics in 
the design of office equipment 
is like teenage sex used to .be,” 
according -to Mr. Christopher 
Ellis, director of strategy for 
Nexos, “There is a great deal 
of talk about it but precious 
tittle action.” 

The ergonomic refinements 
Nexos has built into the 2200 
are not spectacular — Mr. Moffat 
says the customer is not looking 
for revolution but evolution — 
but it believes they add up to 


COMMUNICATIONS 


away under the desk top 
considerable improvements in 
the environment for the target 
customer — the executive 
secretary. 

Mr. Moffat points out that the 
system uses a fast 15-bit micro- 
processor, the Intel 8QS6, which 
means the screen can be re- 
freshed rapidly to eliminate the 
flickering found in systems 
using less powerful processors. 

The screen itself is large (15 
inch) with well defined . charac- 
ters — these appear as bronze 
on black or black, on bronze 
following research . indicating 
that this combination is least 
tiring to the eyes. The Swedish 
company Datasaab uses similar 
colours on its “Alphaskop” dis- 
play unit" 

The screen face plate is 

• HANDLING 


bonded to reduce glare and to 
give a mellow background 
.colour. : 

The keyboard and the screen 
are separate units, joined only 
by umbilical wiring and both 
mti be adjusted to the require- 
ments of the individual opera- 
tor. What Nexos is.proud of w 
the fact that- the . system. pro- 
duces tittle heat so the operator 
is.' not constantly bathed in 
warm dry air.- : € ‘ Some • word 
processors have fans -which blow 
warm air into the operators 
face” Mr. Moffat says. “It is 
like driving at night with the 
heater on; it is a major cause of 
eye. strain” 

There are some slick refine- 
ments in the facilities available 
to the operator; complex 
functions can be railed up at 
the touch of a button, the 
machine can guide the operator 
through simple conversational 
language and there is a built-in. 
calculator.. It is especially 
adept at dealing with rows and 
columns of figures. 

But no matter how good the 
machine is, users want service 
and maintenance. * Nexos. 
through its acquisition of UDS 
earlier this year, already has a 
reliable maintenance force. 

At worst it reckons to be able 
to deal with 80 per cent Of 
service calls within four hours 
— and it will have to -give the 
quality of the opposition. 

But Nexos argues that 
the 2200 is only the start of a 
stream of products which will 
integrate into a total office 
system — the 2200 has com- 
munications hardware already 
built in so it can be easily 
linked to other office machines 
— teletypes, data processors and 
so on. Mr. Moffat saysr “ Our 
big customers know that word 
processing is not aa end in itself 
and they want to deal with a 
company that is leading them 
somewhere.” * 


More words between pauses 


A TELEPHONE tine doubler 
(TLD) developed by the Elec- 
tronics Corporation of Israel. SS 
Giborei Israel Street, Tel Aviv 
(Telex 033-578) is shortly to be 
given a trial run- between the 
UK and Israel. Several British 
companies have already indi- 
cated interest in manufacturing 
it in the UK 

The trunk line doubler is 
based on the TASI (Time 
Assignment Speech Interpola- 
tion) system which doubles the 
capacity of existing tines by 
utilising the pauses in speech in 
each direction on existing lines. 

Advantages of the Israeli 
system over those being 
developed in the US. and 
France are said to be its small 


size and its mobility. It can be 
shifted from area to area as in 
the case for special events when 
more lines are required or as an 
interim solution in areas where 
new central- exchanges are being 
built 

It does not require control 
channels between the two ends 
and its cheapness makes it 
applicable not only for trans- 
oceanic or trans-continental 
trunk lines but also for domestic 
use on short distances. . It com- 
plies with all relevant inter- 
national standards, adapts to all 
signalling methods, has analog 
and digital compatibilities and 
good voice quality. 

The system has already been 
tried out successfully in a 


number of foreign countries. 
The company recently signed a 
contract for its manufacture . 
with the Stomberg-Carlscrn 
Corporation of Tampa. Florida 
(a Genera! Dynamics sub- 
sidiary) - under which that 
corporation will make and sell 
the system in the U.S. and 
Canada. Portugal, Spain and 
Ireland have already placed 
orders. Ten systems are in use 
with the Israel PTT. 

The company intends to make 
direct deliveries mainly to 
countries without local manufac- 
turing capability but it is open 
to suggestions for licensing 
agreements with countries 
capable of producing and 
assembling the system. 

LORE DANIELS 


Safe storage of liquids 


A CONTAINER ngde of 
material which is recommended 
for carrying wine and liquid 
foodstuffs is also suited to 
handling and storage of 
chemicals and allied products, 
adhesives, paint, printing Ink, 
cosmetics and perfumery, says 
Van Leer (UK), Van Leer, West 
Byfleet, Surrey (Byfleet 
41161). 

Specially designed with a low 
centre of gravity for exceptional 
safety and stability, this rota- 
td on ally moulded intermediate 
bulk container OBC) is .a 950 
gallon polythene product whose 
lid has a toggle closing winch 
eliminates the need for a 


SHOPFITTING? 
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separate metal closing ring, 
further reducing the risk of 
corrosion. 

Its low centre of gravity has 
been achieved by removal of the 
sump to enable the bottle to sit 
from nine to 12 ins closer to 
the stillage, end to replace the 
function of -the sump, the com- 
pany has developed a new inter- 
nal channelling feature for the 
base and valve outlet so that 
total gravity evacuation is 
possible. 

Van Leer also says this is the 
first plastic IBC which can also 
— if the contents require it - — 
be decanted under pressure. It 
has been designed to withstand 
an internal pressure of 3 psi. 


• nil THE OFFICE 

Reduces the 

telex 

clatter 

PROMISING TO make life in: 
the office more bearable is a • 
telex silencer cover which is - 
said to reduce noise 1 levels in 
the. telex room, etc., by up to 85 
per cent — or l4dB(A). 

This has been laboratory 
tested and Post Office permitted, 
says Noise and Security Appli- . 
ances, Byron House, Walling- 
ford Road. Uxbridge, Middx. 
(Uxbridge 59575). 

It has a - hinged Ed and stay 
which enable the operator to 
change -the roll quiekiy and 
easily, a clear hinged keyboard ; 
cover, and provision fur what 
the company describes as" a . 
unique copyholder whach dips 
to the side of the' cover and ' 
holds messages. First hundred 
buyers of the telex cover will: 
get one of these lectern brackets, 
free of charge. - - 

Clocks arid 
calculators 
fit pockets : 

TWO NEW 1 quartz .dock/ 
calculators as slim as credit 
cards or pocket diaries have just - 
been launched by Systems 
Watch Co., 371 Station Road, 
Harrow, Middx. (01^427 2352). . 

A credit card size dock cal- 
culator with alarm is called the 
LC 1501 and will retail at about 
£14 fine. VAT). 

More sophisticated is the LC : 
1503 with a large display, two 
alarms (with different sounds), 
a countdown alarm (also dif- 
ferent sound), 200 year calendar 
and stopwatch. This is pocket- ' 
diary size end: is supplied in a. 
wallet with window for con- 
tinuous time display. It- costs 
about £18 with VAT- : • "• '• 

Both models have the latest 
liquid crystal displays. 


Some tfthe biggest names inoemmeroe 
and industry rate Savills very highly 
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Mothercare to name but one, using our rating property, 
appeals service. % AsubstantialpartofSavills’ business iseoncemed 

Odierm^ora)n^paiiies seeking our help with ■with houses, large and small, inlondon and in the 

valuations, rent reviews or any of die day-to-day country, and with agricultural property and estates, 

problems of dealing wi th property. theirsale, purchase, valuation and management 

Looking to us for new premises and sites, and for The het is Savills are property people, with offices 

providing project management skills. _ and associate offices up and down the country and in 2 ogm» 

Receiving advice on the management of their Europe, 

property assets, or the investment values of property For 125 years, we’ve been one of the leaders in 

portfolios. , marketing and managing property. And we intend to „ 

And itfs not just in commercial and industrial re ma i n so for the next 125 years. Tdtephon^I^S^ 10 " 

AfcoafaBaobnry (0295 3535), Becdes (0502 732245), B«cttn<<B5d2 2187).GmlbtxdfiC (0223 355599). Oidnjsfotd (0345 6931D»Croytk» (M-68I 3701), Herefatti (0432 68720). Uncolo (0522 3469ft 
Noiwich(p6036l2ZU),Ss^slxiry(p7222o4Z2),WiiiilxaDc(02(E887331).) roc k(09042073J), EaxDpcancfficcsmAmsta^fflOTdBn^Asodatc^&cMmihcScottbhbordtasandNonUWstEi^aniLKfipicscBttsliA 
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Banking in France 

Like most Western, nations, France is pursuing a tight fiscal and 
monetary policy to combat inflation and its ills. Within these limitations, 
however, attempts are being made by. the Government to reduce the highly centralised 
direction of the economy and introduce more liberal market policies. 
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Slow 

process 

of 

change 

By Robert Mauthner 


ONE OF the most striking 
aspects of the French Govern- 
ment’s management of the 
economy over the past four 
years has been the stubborn 
manner in which M. Raymond 
Barre, the Prime Minister, has 
pursued tight monetary and 
credit policies. The fight 
against inflation, the balancing 
of the country’s external 
accounts and the stability of 
the franc on the foreign ex- 
change markets have remained 
M. Barre’s principal objectives 
ever since his appointment in 
the summer of 1976. But. if the 
last target has been attained — 
the franc is currently at the 
top of the European Monetary 
System — inflation has not been 
brought under control and the 
second oil price shock quickly 
reversed an impressive improve- 


ment in the trade balance two 
years ago. . . 

Undeterred by the growing 
criticism of his policies, in- 
curred by a failure to achieve 
frequently repeated objectives, 
or by the marked slowdown in 
economic activity this year, M. 
Barre has stuck to his guns. 
His argument is that, with infla- 
tion running at more than 
13 per cent over the past 12 
months and a cumulative trade 
deficit of FFr 46bn (about 
£4.6bnl since the beginning of 
1980, there is no alternative at 
present to stringent monetary 
and credit policies. 

The way these policies are 
applied is by the public 
announcement each year of a 
monetary growth target — in the 
case of France, the broad 
definition of the money supply. 
M2, is used — and the direct con- 
trol of the growth of bank 
credit by the setting of growth 
norms. 

The practice, since the first 
announcement of a quantified 
target for the growth of money 
supply for 1977, has been to fix 
the maximum rate of increase 
at slightly below the expected 
rise in nominal gross domestic 
product But the target has not 
always been respected, notably 
in 1979, when year-on-year 
money supply growth was 13.4 
per cent compared with an 
official objective of only 11 per 
cent/ 

The fact is that while the 
system of bank credit growth 


ceilings, known as encadrement 
in France, appears to be very 
rigid, its application tends to be 
very flexible. Right from the 
start there were important 
categories of credit such as 
medium-term export credits, 
some types of housing loans, 
credits to small businesses and 
loans to install energy-saving 
equipment which escaped the 
net Until the antumn of 1977, 
they were completely free from 
any restrictions and were thus 
responsible for a growing pro- 
portion of the growth in the 
country’s money stock, account- 
ing for as much as 34 per cent 
of total bank credits at the end 
of 1977. 

Stinmlation 

Since then, the authorities 
have, taken steps to plug this 
gap in the system. The propor- 
tion of unrationed credit growth 
transferred to the amount of 
controlled credit, which was set 
at 20 per cent in 197S and 30 
per cent in November 1979, was 
raised to 40 per cent in January 
1980 and subsequently to 50 per 
cent at the end of. February this 
year. The figure has recently 
been reduced to 40 per cent 
again, but only to help exports 
and housing, both sectors which 
were in need of stimulation, in 
the present slack economic 
climate. 

However, ihe reinteeration of 
unrationed credit into the 


growth norms system was too 
small to make any difference 
last year, when non-controlled 
credit was mainly responsible 
for the rapid growth of overall 
bank credit. Indeed, the gap 
between the rates of growth of 
controlled credit and unrationed 
credit became even wider m 
1979. Over the 12 months of 
the year, the increase at an 
annual rate was estimated by 
the OECD to be 9.3 per cent for 
controlled credit, but as much 
as 27.3 per cent for unrestricted 
credit 

The view of both the French 
authorities and international 
experts is -that the subsequent 
stiffening of the encadrement 
should produce a better per- 
formance in the current year, 
during which the money supply 
target has remained at 11 per 
cent. Though this target has 
been lowered again to 10 per 
cent for 1981, that is not quite 
as restrictive as it sounds, 
because of the expected slow- 
down in economic growth to 
below 2 per cent from at least 
2.5 per cent in 1980, which 
should reduce the demand for 
bank credit - - 

If this year’s growth in money 
supply is likely to be close on 
target, it is also largely thanks 
to the development of the 
French domestic bond market, 
which has been particularly 
striking this year. During the 
first nine months of 1980, bond 
issues totalled FFr 87bn, 
roughly twich as much as dur- 
ing the same period last year. 


and they are expected to reach 
FFr llObn for the year as a 
whole, compared with only 
FFr 68bn in 1979. 

These figures are an eloquent 
demonstration of the switch 
that has taken place from short- 
term to long-term savings, 
described as a “veritable revo- 
lution in French habits ” by one 
respected French commentator. 
It explains the fall in the 
deposits of savings banks since 
the autumn of 1979. For the 
first time in 10 years, with- 
drawals from savings banks 
have almost equalled deposits 
over the past 2 or 3 months and. 
in some cases, have been 
even exceeded them. 

Instrumental 

The Government and 
'nationalised utilities have been 
largely instrumental in bring- 
ing about this development 
which, according to M. Rene 
Monory, the Economics Mini- 
ster, will allow the Treasury 
practically to refrain from 
creating any money this year. 
Three state loans floated by the 
Government since the begin- 
ning of this year, will have 
brought in some FFr 31bn— 
almost sufficient to cover the 
entire budget deficit for 1980. 

In order to achieve this 
transfer of savings, however, 
the Government and state utili- 
ties have been obliged to offer 
historically high interest rates, 
well above the current rate of 


inflation. Starting with 12 per 
cent for the first state bond 
issue this year, the rate has 
risen by leaps and bounds to 
13.25 per cent for the second 
loan and 13.80 per cent for the 
third. In the case of the 
nationalised organisations, the 
rates have been even higher, 
increasing from 14 per cent at 
the beginning of the year to 
nearly 15 per cent currently. In 
other .words, lending to the 
Government has become twice 
as profitable as opening a 
savings bank account 

The one big drawback of such 
a policy is the big cost of 
servicing this debt which will 
have to be borne by the Gov- 
ernment and nationalised enter- 
prises, particularly if the rate 
of inflation comes down from 
its present high level in coming 
years. The only alternative 
would be floating rate bond 
issues, but these have not, so 
far, found real favour with the 
French Treasury. 

Meanwhile, the system of 
direct controls of bank credits 
as the chief instrument for keep- 
ing the money supply in check 
continues to be strongly critic- 
ised by the banks. Not only does 
it restrict competition by freez- 
ing market shares — and thus 
penalises the more dynamic 
institutions — but it favours the 
large banks and companies at 
the expense of the smaller ones, 
they claim. 

The reply of the Govern- 
ment which has made it clear 
that it favours a dismantle- 


ment of encadrement in the 
long run, is that it would be 
dangerous to abandon the main 
tool for controlling the money 
supply as long as inflation is 
running at its present level. But 
there are. some fundamental 
arguments against such a move 
which have more to do with 
the structure of the French 
monetary and banking system 
than anything else. 

As a special OECD study on 
monetary targets and inflation 
control, published last year, 
has pointed out, the traditional 
structure of the French finan- 
cial system and the money 
market are such that the 
central bank cannot easily 
ration its own credit to the 
banks, and hence the quantity 
of reserve money in circulation. 
Commercial banks are largely 
dependent on the central bank 
to meet their reserve money 
requirements. To prevent sharp 
pressure on money market 
rates, the central bank 
.normally provides the banks 
with the means to cover their 
liquidity needs. 


Upshot 


The upshot is that the 
monetary authorities are not in 
a position effectively to control 
monetary expansion directly by 
controlling bank liquidity, nor 
indirectly through interest 
rates. 

An important reason why 
interest rate policy cannot 
replace the present French 
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credit corset as the main instru- 
ment for controlling the money 
supply is that such a largfe 
amount of credits are granted 
at preferential rates, well 
below market levels. Some 65 
categories of soft loans granted 
by special state financing 
institutions such as the Credit 
Agricole, the Credit Hotelier 
and the Caisse des Depots have 
been identified. Indeed, accord- 
ing to Bank of France figures, 
loans at preferential rates 
represented as much as 44. per 
cent of total banking credits to 
the economy in 1979. 

It will therefore require some 
very fundamental reforms of 
the banking system before 
encadrement can be dropped 
altogether. While a start has 
been made by the Government 
partially on the basis of pro- 
posals made in the so-called 
Stayoux Report, only the suFfage 
of the problem has so far been 
scratched. 
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Banque Nationale de Paris is one of the 
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international network extending over 
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Industrial 

Finance 

TERRY DODSWORTH 


A RECENT study published by 
the Bank of France came to the 
conclusion that almost 44 per 
cent of the credits given to 
French industry in 1979 carried 
an interest charge lower than 
the prevailing market rate. In 
one way or another, through 
direct subsidies or tax privi- 
liges, virtually all of these 
concessions were financed by 
the State. According to some 
commentators the report prob- 
ably understates Government 
aid of this kind, but what it 
shows undi?putably is that three 
centuries after Louis 23V 
devised the corporate State, the 
Economics Ministry still exer- 
cises enormous control over the 
direction of French investment 
decisions. 

The idea that- the State has 
the right to create a hierarchy 
of industrial priorities is funda- 
mental to. the .French system. 
Although the present Govern- 
ment - has brought in some 
general reforms, designed to 
inject more market forces into 
the industrial structure, there is 
no sign that the apparatus of 
banks and quasi-banks that 
influence industry ' will be 
undermined. 
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This labyrinth of privileged 
lending institutions took on its 
present form and influence after 
World War L when, the Paris 
Stock Exchange began to go into 
decline as a channel for financ- 
ing industry. In the period after 
World War n the lending system 
was greatly expanded to -help 
the. 'reconstruction drive, with 
special emphasis placed, on hous- 
ing and local authority infra- 
structure investment and some 
aspects of industrial and com- 
mercial development as well. 
Thus by the 1950s the main 
financing institutions were well 
entrenched in these various sec- 
tors, including the Caisse des 
Depots and the .Caisse des Frets 
aux HLBt (local authority and 
housing" loans), the Credit 
National (larger companies), 
.the Credit Hotelier (originally 
hotels and later smaller com- 
panies), and the Credit Foncier 
(land). 


Requirements 
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By the time General de Gaulle 
returned to power in the late 
1950s, however, there was a 
clear need to direct more invest- 
ment funds into the expansion 
of manufacturing - industry 
proper. These requirements led 
to the creation of the Fonds de 
Developpement Economique et 
Social (FDES). which is allo- 
cated funds in the annual 
Government budget to distri- 
bute to industry. These aids 
were' designed in general to be 
channelled through the lending 
institutions, either in the form 
of direct grants or privileged 
interest rates. 

Alongside this industrial de- 
velopment process, the Credit 
Agricole mutualist banking 
system, designed to give -farmers 
access to cheap finance, was 
greatly expanded as part of the 
Government strategy of encour- 
aging the population shift from 
the land to the industrial conur- 
bations. The farming community 
was slimmed down dramatically, 
while output was improved 
through investment in modem 
equipment. 

-Since the. deterioration of the 
economic climate in the late 
1970s, tiie FDES has taken on 
a new importance, while being 
joined by another "crisis" 
fund, the ' Fonds Special 
d’Adaptatioa IndustrieUe 

(FSAI). The FSAI was- created 
specifically to deal with finan- 
cing industrial change in the 
h aril-hit steelmaking and ship- 


building zones over a- limited 
period, although there is a 
possibility that its FFr 3bn 
capital win be topped up at a 
later date. 

During the 1970s Government 
thinking also- evolved towards 
the idea of helping industry by 
direct investment rather than 
loans. This led to the creation 
of a n umb er of specialised 
institutions, led by the.Ihstitut 
de Developpement Industriel 
(IDI), designed to' funnel 
finance into expanding com- 
panies either through sub- 
ordinated and convertible loans 
or direct equity stakes. Along- 
side IDI, in which the State is 
the most significant share- 
holder, a- large number of 
regional organisations also 
developed — the Sorietes de 
Developpement Regional 
(SDR$) — to perform the same 
function, with. direct aid from 
the State, at a local level. 

This panoply of banking, 
quasi-banking and Investment 
organisations has grown up in 
such an ad hoc way over the- 
years, ' answering particular 
needs at particular times, that 
it now leads to considerable 
confusion. Many industrialists 
are in favour of streamlining 
the system, complaining that 
raising money has become too 
complex a business, while leav- 
ing. too much power in the 
hands of centralised organisa- 
tions dependent on the patron- 
age of the Paris bureaucracy. 

There are strong indications 
that M. Rene Monory, the Econo- 
mics Minister, sympathises 
with this view. One of the 
underlying ideas of his Bourse 
and banking reforms is to intro- 
duce more market forces into 
the financial system, thus mov- 
ing aWajr from concessionary 
financing by means of an ad- 
ministered banking network. 
Indeed the regime of privileged 
interest rates raises an almost 
insurmountable problem in con- 
trolling money supply growth 
through interest rate policy, 
thus forcing the Government to 
adopt its restrictive credit ceil- 
ings system which locks banks 
into a process of giving loans 
only in the same sectors as the 
previous year. 

But. as M. Monory found re- 
cently in reforming aid to 
small and medium-size com- 
panies, there are considerable 
vested interests against change. 
It was only after a tough battle 
that he was able to push 
through this reorganisation. 


bringing together three lending 
institutions in this field — Credit 
Hotelier, Caisse . Nationale des 
Marches de TEtat, and Groupe- 
ment Interprofessionnel des 
FME. 

The new organisation— 
CEPME— Illustrates the way in 
which different elements of the 
financial - system interlock in 
France. CEFME will from now 
on be the main avenue, for 
financing small companies 
(PMEs).’ although M. Monoty 
has made it clear that it has no 
monopoly in this field. It 'Will 
■be 51 per cent owned by the 
nationalised Caisse de Depots 
and the State, which makes sub- 
sidies for the FDES available 
to this sector through the new 
organisation. The other big 
shareholder is the Banques 
Populaires, the widely-based 
mutual institutions which had 
an interest in Credit Hotelier, 
mainly to serve as another lend- 
ing arm to underpin their stand- 
ing with 'depositing clients.. .. 

Finance for CEPME comes - 
partly by issuing bonds on the 
market (75 per cent of Credit 
Hotelier's funds were raised in 
this way last year), and the rest 
from the FDES and special 
Government credits for specific 
projects. Many of the interest 
rate subsidies mean, nothing 
■more than the Government 
making up the difference 
between thelower interest rates 
that would be available to big 
companies borrowing on the 
bond market and the higher 
rates which smaller companies - 
without this facility are forced 
to pay. 

Treatment 

Small and medium-size com- 
panies, and the even smaller 
11 artisan ” organisations, * are 
special concerns of the Govern-, 
ment at present, thus- demand- 
ing special treatment of their 
own. But in global terms 
Government aid can be roughly 
split into four main areas. 

• The housing sector, where, 
privileged loans are given to.' 
individuals - and local authori- 
ties. Although this lending is 
not of direct interest to indivi- 
dual companies, it is clearly 
influential in governing the 
state of the construction sector. 
Both the big banks arid the 
Caisse des Depots, the bighly- 
influential nationalised body 
which manages the funds of the 
savings banks, are active in this 
field. 


Big Three stirred into 
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quiet revolution 


State Sector 

Br A CORRESPONDENT 


THE STEADY push towards a 
more liberal and less regulated 
economy by the French Govern- 
ment is starting to have a major 
impact on the Big Three 
nationalised banks. Together 
they, dominate -the country's 
commercial banking scene , and 
have always been a favourite 
target for would-be reformers. 
In tiie .past, proposed reforms 
have usually run into the sand 
after an initial and agitated 
debate has calmed down. But 
a combination of technical 
measures decided by Economics 
Minister M. Rene Monory and 
the dedicated application of 
monetarist policies in the 
management of credit markets is 
now producing a quiet revolu- 
tion. 

Each of the Big Three — 
Banque Nationale de Paris, 
Credit Lyonnais and Societe 
Generate — regularly features in 
the. lists of the top 10 com- 
mercial banks in the world 
when measured by balance sheet 
totals. This has been both their 
strength and their weakness in 
the eyes of successive govern- 
ments. Their sheer si2e means 
they can be major players in 
international banking— a role 
the Government is keen to see 
developed — but at the same time 
it makes them sitting ducks to 
accusations they are over- 
centralised and uncaring about 
the financing needs of small- 
arid medium-sized businesses in 
the regions. 

These conflicting views have 
led to a wish both to stop them 
getting any bigger and to break 
them up into smaller units. - 

In his typically pragmatic 
fashion M. Monory, significantly 
himself a successful ■ business- 
man in the provinces in his 
private life, has found a way out 
of the dilemma which has 
stumped legions of more 
academically orientated theoreti- 
cians. His starting point is 
simple. He wants to see fin- 
ancially sound banks competing 
with each other. His solution 
is - effectively to slow down the 
rate of growth in the Big Three, 

. speed up the growth of small 
regional banks and at the same 
time encourage the big banks to 
give more authority to regional 
managers. 

Each year M. Monory sets a 
ceiling for M-2 money supply 
growth (II per cent this year 
and 10 per cent in 1981) and 


leaves it to the Conseil National 
de Credit to translate the ceiling 
into credit growth norms for 
broad groups . of banks. 
Systematically, . the smaller 
regional banks have received 
bigger allocations than the large 
banks, enabling them to go on 
lending when the Big Three are 
fully lent. Attempts to increase 
lending - beyond - permissible 
limits are heavly sanctioned by 
a system of penalty deposits 
which must be made interest- 
free with the Bank of France. 
In the early days of the 
credit allocation system the 
nationalised' banks tended regu- 
larly to overshoot their allow- 
ances, and the penalties cut 
deeply into net profits. 

This situation resulted In a 
steady worsening of the French 
banking system's capftal-to-loan 
ratios- By the end of 1978 it had 
fallen to around 2 per cent, 
compared with 5 per cent in 
comparable European countries. 
M. 1 Monory therefore introduced 
measures in April 1979 that 
gave banks three years to 
improve these ratios. By the 
end of June 1982 banks with a 
5 per cent ratio must stay at 
that level, those with ratios 
between 3 and 5 per cent are 
expected to make up half the 
difference between current 
levels and 5 per cent, and those 
with ratios below 3 per cent 
must add at least 1 percentage 
point to current levels by the 
target date. The careful gradua- 
tion of the required improve- 
ment was specifically designed 
to help the nationalised banks. 
But at the same time M. 
Monory warned them that they 
should not look to the Govern- 
ment to build up their capital 
base, as has happened In the 
past 

Possibility 

This left the managements of 
the nationalised banks with the 
possibility of earning more 
profits in order to add more 
retained reserves to their 
capital base, and of Issuing 
shares to the public as the only 
feasible way of achieving the 
goals. A law dating bade to 
January 1973 already permitted 
the Big Three to place up to 25 
per cent of their share capital 
with private holders. Until the 
Monory reform it had been used 
basically to provide shares for 
staff, but in line with the new 
approach Societe Generale made 
a l-for-20 rights issue in April 
this year. The Government sold 
off its subscription rights and 
the private shareholding in 
Societe Generale’s capital duly 
rose from 8.56 per cent to 124*2 
per cent. 


H. Monory, with evident 
delight at the public response 
to his . new ideas, then 
proclaimed that this operation 
would be the first of many. But 
his optimism ■ was quickly 
doused when Credit Lyonnais 
looked at a similar approach. 
Its 1979 net profits were 
FFr 297m, up nearly 30 per cent 
on the previous year, but- 
modest compared with Societe 
Generale’s FFr 511m and the 
BNP group's FFr 584m. Faced 
with .the prospect that _ an. 
attempt to sell shares- to the 
public against the background 
of this profit performance 
might be a less than howling 
success, M. Monory reversed his 
earlier decision to end Govern- 
ment contributions to capital 
and in May this year lent Credit 
Lyonnais FFr 500m. 

The Economics Ministry 
smoothed over the outraged 
howls from other banks, which 
are denied the possibility of 
incorporating bond issues in 
their capital base, by citing the 
exceptional character of the 
operation. 

After the dust settled the 
message to top management of 
the Big Three became . self- 
evident — that top priority must 
be given to improving profit- 
ability — otherwise the share 
issue route to a stronger 
capital base will be difficult. In 
an environment' of high interest 
rates, whieh axe squeezing 
operating - margins, a soft 
economic situation and effec- 
tively rationed credit the 
necessary profit improvements 
are calling for exceptional 
management skills. The com- 
fortable oligopoly which existed 
for the best part of 30 years 
after the war has now ended. 
This is leading the nationalised 
banks into doing precisely what 
M. Monory wants— compete and 
use their resources better. 

The large-scale introduction 
of data processing, the use of 
remote terminals throughout 
the extensive branch networks 
and similar modernisation 
efforts are helping big banks to 
hold staffing levels steady or 
even pare them -back. This is 
enabling the. Big Three to 
handle larger volumes of 
business at a lower unit cost. 
At the same time the drive for 
P™ps is forcing a close look 
at the branch network itself and 
although the overall numbers 
of branches remain fairly 
steady there is a move to close 
down the unprofitable and con- 
centrate in bigger and lareer 
volume units. * 

The shift away from less- 
skalled counter clerk jobs la 
changing the personnel mix 
slowly and at the same time 
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# The agricultural area; where 
the scene Is . dominated, by 
Credit Agricole, now rated as 
the largest bank in the world on 
some criteria. Credit Agricole 
gives soft loans to farmers, 
funded by tax privileges' and ’ 
the enormous deposits which 
have become available as 
farmers bank with the organisa- 
tion in order to qualify for its' 
credits. Although Credit Agri- 
cole is now being gradually 
forced to normalise its opera- 
tions— farming reform is no 
longer the issue it was 20 years - 
ago — its rates are still highly 
preferential In 1979, according ■ 
to the Bank of France study, its 
interest charges stood at 7 per 
cent a year against a - normal 
average of 14.1 per cent on 
loans in the property! and land 
sector. 

• Exports have also been 
singled out for- special treat*.-, 
ment in recent years, as Franca 
faced up to the problem, of pay- 
ing for its rapidly rising oil WU- 
Rates for -this finance, chan-' 
nelled through the main banks 
were situated at around 8 per. 
cent last year for trade with 
stable countries outside the' 
EEC. 

• Finally, there is a whole 
range of investment assistance, 
mainly directed through the 
FDES, but also by way of a 
bewildering series of special 
credits established - for par- 
ticular circumstances — loans for 
energy saving investment, for 
example, or for modernisation 
of the forest exploitation Jn~ 
curtry for high technology 
industry and the Concorde' pre- 
gramme. According to the Bank 
of France study, not' all the 
rates in tins sector are dear cut.' 
but the average last year was 
about 9.5 per cent, while the 
Special Adaptation Fund, for 
example, can give loans af ■ 
between 3 and 5 per cent for 
a maximum of 50 per cent of 
the investment -* 

Altogether, the 1 Bank of 
France calculates that these dif- 
ferent institutions. lent some 
FFr SOfibn at preferential rates 
last year. Since. 1974 the percen- 
tage of these soft loans in the 
total of credits has been gradu- 
ally. expanding, from a figure of 
38.3 per cent to 43.8 per cent 
last year. This evolution under-- 
lines the Importance of the 
Government-assisted sector in 
France, and gives a due to why 
M. Monory is stubbornly aiming 
to -redirect industrial .financing 
to the markets. 


opening up better career pros- 
pects for a traditionally 
demoralised labour force. With 
a better motivated and more 
highly qualified staff moving 
through the system, top man- 
agement is looking to kill the 
bureaucratic approach to hank- 
ing that has bedevilled it in 
the past 

- An important area where the 
Big Three are' looking for 
better profits is in international 
banking. The present attrac- 
tiveness of the franc as a diver- 
sification asset for Arab OPEC “ 
petrodollar holders, .coupled 
with their interest ■ in placing 
dollars with nqn-U.S. banks, hag . 
led to a Euro-currency iwfhrg 
of the order of $l(Jbn. to French 
banks since the start of the . 
year. This_ inflow is providing j- ' 
the ammunition for all three to; 
enhance their role in. the 
markets and they are steadily 
gaining the reputation for : 
being skilled and agg re s siv e 
participants. ;. ' \ - 

Wholesale 

Added to their .tttaditiKHHd 
and profitable business in- trade 
financing, this development is 
leading to healthy gains la the 
profits per employee: generated ‘ 
as well as pushing ~ ItzeBt- - 
deeper into the potentially 
more rewarding ..wholesale 
•ba nkin g sector. On the domev* •' 

tic side, BNP: in particuiexhsB 
been pushing for -Ian». retail: 
accounts, in 1979 it adifrved 
its goal of passing 'the v - 3m 
account mark, leading: to a : 
relative change in its own ' pro*- . - • 
duct mix partly at the expense - 
of the other two nationalised - 

banks. Views among bankers' . 

about the wisdom of this;' tie- - - - 
velopment from the profits 
point of view differ, but it'-ls- 
producing a ' diversify -of 
approach and some real eommef 
tin on— just _ the elements 
^- Mon ory is seeking. : , \ 

. Despite the Credit LyoimAfiS 
incident earher in the ycar. tbe 
banking community in 'France 
expects M. Monory to pursue 1 
his PoSiay of forcing, the B Jj£ 
Three into the market piece for. 
new capital. If the three banks 
each eventually ■ arrives at a 
position of having 25 per cent 
of . its shares held ter -the 
puhhc, this will act as ro- 
uuorcement'af the trends ’BOV? 

All the indicative. 
JSJJSf Push for a profit* 
»»»■* 

“ there to stay. .The 4 
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French issues retain 


prime world rating 


Borrowing 


FRANCIS GHILES 


ALTHOUGH- ITS . current 
account has moved into the red 
this year, Franqe Jias not re- 
sorted on any greater scale than : an 


last year to borrowing in . the 
international capital markets. 
During the first nine months of 
this year French borrowers . 
raised $1.56bn of publicised' new 
international bonds' and $1.78bn . 
of .syndicated credits from 
international, 'banks. ' These 
figures compare with $l'.64bn 
add $1.65 bn respectively during 
the corresponding period last 
year. . 

The " missing ” funds which ' 
some observers believe France 
has raised during the past' nine 
months are probably accounted 
for by very private placements' 
such State companies as 
Electricite de France have made 
with some of the wealthier oil 
producers like Saudi Arabia) 

. Kuwait and Iraq-. Funds may 
also have been , raised from 
Iran's central bank. Bank 
Markazi. which .chose Paris as 
one of the centres to redeploy 
its deposits earlier this year 
after the U.S. freeze of Iranian 
assets. 

Some domestic franc issues 
have .also been larger than usual 
and there are indications that 
part of this paper too was 
placed directly with Middle East 
investors. The net result of this, 
fairly moderate level, of public' 
hnrrowins is that'French. names 
remain very much in "favour, 
with investors, notably institu- 
tions. 

One of ; the. reasons for this 
impeccable image is that the 
personalities in charge of 
French borrowing do. not change 
—any more than does the insti- 
tution where they work, often 
referred to in Paris as the 
“ fortress of the Rue de Rivoli." 
The Tresor (Treasury) remains 
a bastion of power and is likely 
to do so for the foreseeable 
future. 

Whether French borrowers 
arp actively raising money in 
the international capital mar- 
kets or not. they always expect 
tn get the finest terms' of offer. 
This insistence is the lynchpin 
of the Tresor’s attilnte towards 
borrowing in the international 
markets. 


Of course there are the odd 
occasions when the TreSor does 
try to have its cake and eat 
it There was a famous case 
when, after having squeezed 
very fine terms for a borrower 
it was bringing to the market 
via one of the 'leading Paris 
banks, the Tresor official pre- 
sent at the pricing insisted that 
the lead manager also provide 
assurance that 1 the issue 


would not drop below a certain 
price In the secondary market 
This " Jacobinism* " is not 
always appreciated by -French 
or foreign banks, but they 
usually go along with it 

The Tresor is undoubtedly tbe 
most powerful institution, in 
France outside the President's 
office. It has been thus for 
many decades and one can trace 
its influence back to the days 
of King Louis XIVs powerful 
leading minister, Colbert 


All-pervasive 


As in years * past Credit 
Lyonnais has regularly hit the 
headlines with syndicated 
credits which boasted terms yet 
finer than seen m the market 
for many years. These loans 
were always for French 
borrowers, who appear to enjoy 
the reputation for hard bargain- 
ing they have acquired over 
the years. Such was the case 
with a loan for Credit National- 
last December. 

But the finest terms of 
the" year were arranged by 
Banque ; de l’Indochine and 
Dillon Reed for a $200m loan' 
for Credit National last July 
which boasted a spread of 9 per 
cent over the Libor rate. 
Although higher than the i per 
cent element in a loan arranged 



5G0CTE G£N€RAL€ 
Our 


name is 
to 

pronounce 



But like most things, we have found a way of 
simplifying it We have been known as 
"SOCGEN" for over a century in the City and 
in many countries throughout the world. We 
play a leading part in the foreign exchange and 
money markets. We finance foreign trade , in- 
cluding exports of capital equipment (with or 
without E.C.G.D. cover), and arrange medium 
and long term credits in sterling and currency. 
We also provide services for the rapid transfer 
of funds between the sixty-five countries in 
which we are represented. Our merchant-bank is 
there to provide your company with specialist 
advice and assistance in corporate finance or 
euro-credits. Our leasing subsidiary can supply 
finance and services for leasing or industrial 
hire purchase. 

If you wish to know more about the straight- 
forward approach of one of the largest banks in 
the world, please contact us. at the following 
addresses : 


MAIN U.K. BRANCH 

105-108 Old Broad Street London EC2P 2HR 
Tel: (01) 638 4040 


Other U.K. Branches : 
Birmingham, Bristol, Leeds, and Manchester 


Representative Office : Edinburgh 


Merchant Bank : 

Society Gfineraie Bank Limited 
Pinners HbH, Austin Friars, London 
EC2P 2DN. Tel : (01 ) 62B 8061 


Leasing Company: 

SocGen Lease Ltd., 105-108 Old Broad Street, 
London EC2P 2HR Tel: (01) 628 6751 


Head Office : 29, Bd. Haussmann, 
75009 Paris 
Tel : 298-2000 


a little later for Gaz de France, 
the funds raised by the former 
were eneaper for the borrower 
than those raised by the latter. 

Among French banks BNP 
has taken first place in the 
league table of syndicated credit 
managers from Credit Lyonnais. 
Maybe as a result, however, it 
has slipped from second to third 
place as lead manager of new 
bond issues. The most notable 
feature here is that Paribas has 
sprung from the bottom of the 
league table to the top in one 
year. Nobody in the bond mar- 
ket is likely to forget that 
Paribas led two Eurobond dol- 


lar issues for the World Bank 
in quick succession last June. 

These were the first-ever dol- 
lar Eurobonds for this very 
prestigious borrower and the 
first time in three years it had 
publicly borrowed dollars. 
Paribas has built up its market- 
making and trading department 
over the year to such an extent 
that it felt able to announce 
it to the world than with this 
resounding coup. Many invest- 
ment bankers were aggrieved — 
but then Paribas, having dis- 
played typical Gallic panache, 
sat back quietly and enjoyed 
the effects. 


SYNDICATED LOANS 
LEAD MANAGED* 


The Tresor not only controls 
the raising of funds but their 
allocation to other Ministries. 
State organisations and local 
authorities. It represents the 
State on the boards of the 
country’s three large nationa- 
lised banks— Banque Nationale 
de Paris, Credit Lyonnais and 
Socle te Generate. Its influence 
on State corporations endows It 
with an all-pervasive means of 
Influencing the country's 
economic and financial works. 
France is not only very admini- 
stratively centralised: it is also 
a ‘ country with a very large 
State sector indeed. 

The banks meanwhile have 
continued this year to play an 
active role in the Euromarkets. 



(Sbn) 


BNP 

Jan .-Sept 
1980 
S.18 (26) 

Jan. -Sept. 
1979 

1.72 (8) 

Credit 

Lyonnais 

7.65 (48) 

3.68 09) 

Societe 

Generale 

4.63 (18) 

1.47 (9) 

Paribas 

4.13 (1ST 

0.50 (8) 

CCF 

Z22 (24) 

0.51 (17) 


EUROBONDS LEAD 
MANAGED* 
f$m> 



Jan.- 

Jan.- 


Oct 

Dec. 


1980 

1979 

Paribas 

800 

SO 

Societe Generale 600 

530 

BNP 

250 

430 

CCF 

225 

443 

Credit Lyonnais 

200 

317 


(Figures In brackets represent 
number of deals.) 
Source: Caploan International 
Finance Data Inc. 


* Excluding private place- 
ments. Full amount of each 
Eurobond issue credited to lead 
manager or shared among joint 
lead managers. 


In search of 
wider roles 


Co-operative 

Banks 


DAVID WHITE 


BETWLiiN THE na'uu.vsliitcj 
and private sectors of a rei.cn 
banking lies .an important ffiiru 
group— the co-operative bank*. 
Although the biggest of them, 
Credit Agricole, has now estab- 
lished itself among the very top 
names, not only in French but 
in world banking, -the others 
are curiously little known out- 
side the country-. •- 

Although their basic strength 
still derives from .the special 
functions they were created to 


activity outside its base in 
Alsace, had built up a nation- 
wide network, taking with It a 
tax-free savings account system 
run on the same lines as those 
available in the post office and 
standard savings banks. 

Its deposits in these accounts 
had been growing by 30 per 
cent a year as people, having 
reached the maximum level in 
their post office accounts, 
started- new ones at Credit 
Mutuel. The Government 
cracked down, prohibiting 
people from opening concurrent 
tax-exempt accounts in the 
future and subjecting Cr§dit 
Mutuet to tiie same corporate 
tax conditions as Credit Agrt- 
cole — .... 

All this provoked a sharp pro- 
test from Credit Mutuel's out- 
spoken Alsatian chairman M. 
Thco Braun. But if he was not 


perform, tbe co-operative banks 
have become progressively less -satisfied, neither were competi 
specialised, more like qtiier for bnnks. which resent the fact 


banks and, by the same toKe.s 
more resented by other banks. 

The main cc-operaihe groups 
— Credit Agricole, the Basques 
Populaires, Credit Mutuel and 
Credit Coop€ratif — have in one 
way or another outgrown their 
original roles. The network of 
Banques Populaires, at first 
geared solely to small busi- 
nesses, was allowed to extend 
its services to individuals in the 
early 1960s. Credit Agricole, 
founded to answer the needs of 
fanners, became the sole 
handler of subsidised farm 
credits and now has a virtually 
free range of action throushoui 
n: "1 France. 

Farmers and farm workers, 
while still providing around 30 
per cent of the bank's deposits, 
now make up only 18 per cent 
of its customers. The “green 
bank " has come to be regarded 
by the banking establishment as 
the “ green hydra ” — a kind of 
parallel civil service gradually 
pushing out its tentacles into 
every sector. 

Credit Agricole's privileges 
were cut back considerably 
under a compromise agreement 
reached with the Government 
just under two years ago. Two- 
thirds of its untaxed 
“ surpluses M are henceforth 
considered as profits and taxed 
at the normal 50 per cent rate: 
as a result the 1979 surplus 
came down by almost half to a 
measly FFr Ibn. The bank was 
told to hold back in the home 
savings market, where it was 


that Credit Mutuel clients still 
enjoy a privileged tax rate on 
savings interest. Given the 
bank’s importance as a source 
of finance for local government 
tbe authorities could not go too 
far in cutting off its access to 
funds. 

The organisations have 
developed into complex struc- 
tures. Credit Agricole is typical, 
with two central bodies, one a 
nationwide federation represent- 
ing member banks, the other a 
Ctriasc Nationale. set up in the 
1920s with a Government 
appointee at its head. Under 
this are orer 90 regional banks 
and 3.000 local CD-operative ; 
banks. 1 


Exclusively 


The No. 2 group, the Banques 
Populaires. has three central 
bodies, a representative organi- 
sation, a Caisse central e and an 
important finance institution for 
industry and tourism, Credit 
Hotelier. The network is made 
up of 37 regional banks and two 
specialised countrywide banks, 
including one destined ex- 
clusively for teachers in the 
State school system. 

Credit Mutuel.. whose origins 
are German rather than French, 
since Alsace and Lorraine were 
under German rule when it was 
started, similarly has a rational 
federation and a Cniwc cmtrhle 
with a network of intermediate 
regional bodies between them 
and over 3.000 local banks. Mem- 


taking an ever-growing share, berehip is 1.8m. compared with 
and to play a more effective Sm-nlus at Credit Agricole. 


role in placing State sector 
bond issues. 

The other side of the bargain 
was that Credit Agricole would 
be 'freer to develop its activities 
In its own rural and agricultural 
specialities. As from next year 
It will be financing non-agricul- 
turai businesses in the country 
and agricultural businesses in 
the towns. 

The controversy, however, is 
still not settled. The Govern- 
ment is insisting on a new 
statute for the bank and has 
appointed three experts to 
spend the next six months draw- 
ing it up. 

The Government and the 
bank have also indulged in a tug 
of war over the fat surpluses 
accumulated in past years, the 
object of sharp criticism from 
the country's Accounts Court It 
has so far been agreed that the 
bank will keep a third of the 
FFr 900m accumulated in 1975 
and 1976 and devote the rest to 
various assistance projects. 

Credit Mutuel. another fast- 
growing institution, until 
recently regarded as a provin- 
cial outsider, also had its 
privileges .severely circum- 
scribed last- . year. Dealing 


Despite their enlarged scope, 
tbe banks continue to play 
special roles. Credit Agricole, 
tbe one which has gone furthest 
afield — its activities range from 
international bonds to package 
tours — undoubtedly has the 
most crucial. 

The bank says it was duped 
by the Government at the time 
nf the 1978 agreement. Credit 
■restrictions, it claims, have 
slopped it from Taking advan- 
tage of its side of the deal. The 
Government is unmoved. Credit 
Agricole's lending, it says, rose 
by 16 per cent last year as 
against 14 per cent for the 
whole of the French banking 
system, and the same trend Is 
likely to show up this year, with 
the total of its loans possibly 
exceeding FFr aObn. 

Against this, the bank warns 
of the threat of a fresh credit 
curb— through lack of resources. 
The volume of deposits collected 
last year rose only 14.7^per cent 
after 15.4 per cent the year 
before. Credit Agricole has 
held on so far to its market 
share, but the going will be 
tough as Frenchmen increas- 
ingly turn to mutual funds and 
bonds. With 95 per cent' of 


mainly, with loans, to families French households already in 
and local authorities, the. bank, the. banking system, competition 
which used to have little for deposits win get stronger" 


THE FIRST PRI VA TE 
BANKING GROUP IN FRANCE 





cic group 

1500 BRANCHES 


Credit Industriel et Commercial 


Consolidated figures as of December 31, 1979: 

Total assets: 27,959,473 Total deposits: 23,199,678 in thousands of dollars 


BANQUE REGIONALE DE L'AIN, BANQUE REGIONALE DE L’OUEST, BANQUE SCALBERT 
DUPONT, BANQUE TRANSATLANTIQUE, CREDIT FECAMPOIS, CREDIT INDUSTRIEL 
D’ALSACE ET DE LORRAINE, CREDIT INDUSTRIEL ET COMMERCIAL. CREDIT INDUSTRIEL 
DE NORMANDIE, CREDIT INDUSTRIEL DE L’OUEST, SOCIETE BORDELAISE DE C.I.C., 
SOCIETE LYONNAISE DE DEPOTS ET DE CREDIT INDUSTRIEL, SOCIETE 
NANCEIENNE DE CREDIT INDUSTRIEL & VARIN-BERNIER, UNION DE BANQUES 
REGIONALES POUR LE CREDIT INDUSTRIEL, BANQUE COMMERCIALE DU MAROC, 

BANQUE DE TUNISIE 


CIC HEAD OFFICE 

66, rue de la Victoire, 75009 Paris 
Telegraphic Address: c redint - phone 2S01S0.S0 
telex 290.692 credint 
Foreign Exchange telex: 650.643 credext 


Foreign Branches 

London: 74 London Wall, EC2M 5NE 
New York: 280 Park Avenue, NY 10163 


Bale - Lausanne - Luxembourg - Zurich 


CIC Group Representative Offices 

BRUSSELS - FRANKFURT - LONDON.- MILAN - WARSAW - MOSCOW - ATHENS - NEW YORK - BOGOTA 
• BUENOS AIRES . CARACAS - MEXICO - RIO DE JANEIRO - SAO PAULO 
ABIDJAN HONG KONG - TOKYO - DJAKARTA 




A 

Arab Investors Group, S.A. 

14, rue. Aldringen 

Luxembourg, 

Grand Duche du Luxembourg 

Capital & Reserves 

Local Currency 

{amounts rounded off] 

US Dollars 

28,000,000 

Q 

bafa 

Banque d' Affaires Franco- Arabe, S.A. 

104. Avenue dm Champs Efysfes 
-75008 Paris - France 

Telephone : 562 56 80 

Telex r 290074 -BAFA 

Capital 

Reserves 

Total Deposits 
from Grants 

Total Loans 

Total Assets 

FF 

50,000,000 

600,000 

183.900.000 

188,000,000 

342.000,000 

uss 

12.400.000 
150,000 

45.700.000 

46.800.000 
85,000,000 

Banque de la Mediterranee - France, S. A. 

Hoad Office 

23, rue Quentin Bauchart 

75008 Paris - Franca 

Telephone : 723 78 12 

Telex : 611 320 - BAMEF 

Capital 

Reserves 

Total Deposits 
from Giants 

Total Loans 

Total Assets 

FF 

50.000.000 

275.000 

829.100.000 

600.000.000 

1.200,000.000 

USS 

1 2.400,000 
68.500 

205.200.000 

149.300.000 

298.500.000 

Banque de la Mediterranee, SJV.L 

Head Office 

Avenue Fouad Chehab 

Immeubla Hadife - Beyrouth. Li ban 

Telephone : 335 135 - 336 340 - 335 532 - 337 237 

Telex : 20B26 LE 

14 branches in Lebanon 

Capital 

Reserves 

Provisions 

Total Deposits 
from Oients 

Total Loans 

Total Assets 

LL 

25.000.000 

3.900.000 

32.600,000 

670.200.000 

538.500.000 
892.000.000 

uss 

7.700.000 

1.200.000 
10.000,000 

205.000. 000 

165.000. 000 

273.000. 000 

FIME 

. Financiers Mediterranee Bafa-Fimebaf, S.A 

3, rue du Mont Blanc 

1211 Geneva 1 - Switzerland ' 

Telephone : 022-32 10 50 

Telex ; 28398 - FIM CH 

Capital 

SFR 

Z 000. 000 

USS 

i.2eaooo 

Banque Ivoirienne de Construction etde Travaux Publics 

01 BP 3729 

Abidjan - Ivory Coast 


CFA Francs 
ZOOO.OOO.CXX1 
(FF. 40,000.000) 

USS 

9.950,000 

A1G (Americas), Inc. 

The Fidelity Building 

123 South Broad Street 

Philadelphia. Pennsylvania, 19109 U.S. A 

Telephone : (215] 985 84 71 

Telex : 902018 - USAJG PHA 

New York Office 

AIG (Americas}. Inc. 

450 Park Avenue 

5uite 3002 

New York. N. Y. 10 022 

London Representative Office 

Banque d’Affaires Franco-Acabe. 5. A. 

Banque de la Mediterranee - France, S.A 

Banque de la Mediterranee, SAL 

Financiers Mediterranee Bata- Fimebef, S.A 

Banaue Ivoirienne de Construction et de Travaux Publics 

Park House 

16. Finsbury Circus 

London EC2M 7DJ - England 

Telephone : 101} 628 79 76 

Telex : 881 1404 • MEDBAF 

Athens Representative Office 

Banque d* Affaires Franco- Arabs, SA 

Banque de la Mediterranee- Franea. SA 

2 -‘4 Mesogian Street 

Athens Tower - Bloc B 

Athens. Greece 

Tel. : 779 16 14 

Telex ; 218975 kAPS 

December 31. 1979 ' 

TOTAL ASSETS 
TOTAL NET WORTH 


710,000000 

56,000,000 



PQtE WTERCOMTMTALE AKABE 

rr . _ 

0Ur bonk you mil discover efficiency 
in friendly surroundings 


m 



67, Avenue Franklin Roosevelt 
7500$ PARIS 
Tel: 359.61.4S 
• Teles: 660030 

Capital: FF. 150,000,000 

A Merchant Bank of international Character 
Expanding its Banking Services and 
Ready to Assist yon Solve Toot 
F inancial Problems 

AT ANY TIME YOU CAN HAVE DIRECT CONTACT 
WITH THE FOLLOWING RESPONSIBLE PERSONS: 
MR. EL ATRASH 
General Manager 

MR. H. BELHADDAD 
Deputy General Manager 
MR. T. BOUDJELLI 

Director for International Financial Operations 
Mr. J. P. JOSSEUN 

Director for Foreign Exchange Transactions 

MR. A. HAFIZ 

Director for Payment Orders 

MR. L. JEGHAM 

Responsible for Documentary Credits 


Union Mediterraneenne de Banques 

L$j\ yhjkS. a L2au| 

A Franco Algerian Bank with capital of 120 million French Franca held by: 


Banque Nafionak tTAIgSrie, Credit Populaire cfAlqSrie, Banque 
Nafionafe de Paris, Credit Lyonnais, Sodfitg Gfin&ale, Banque de 
Pans et des Pays Bas, Credit Commercial de France. Crfedit Indus- 
trie! et Comm erdaL 


, v' .* • , . *•_ " •J' : . • 


TWO WORLDS 




• Fteaqicinffofcompanylnveitmcntsandall 
: types of import- export transactions. - 

t' Ptofidpation inintemaUonal loans. 


bc^ln^ieareaofdeposttsandtfaal 
•• •• ofuidin^ " "• •' ' - 

• Assistance of companies seeking to enter 
foreign markets. ' - 


Head Office: - 

50, rue de Lisbonne « 75008 PARIS 
Tel. : 766 52 84 - Telex : 660.213 
B. P. n° 181-08 - 75363 PARIS CEDEX 03 


Banque de Neuflize, 
Schlumberger, Mallet 

Bankers since the llth. Century 
Main Branches : 

3, avenue Hoche 75008 PARIS 
Tel. 766.61.11 (head office) 

3, rue Saint-Georges 75009 PARIS 
Tel. 280.63.45 

5, rue Duquesne 69006 LYONS 
Tel. (7) 893.88.83 

Other Branches: 

Paris and surroundings: 7 
Lille, Lyons & Nice: 4 

Investment Advice and Management 
Corporate Finance 

AU other banking services in France and abroad 

MEMBER OF THE ABN BANK GROUP 

Financial Highlights June 30th 1980 

Total assets F.9,ll4m 

Customers’ deposits F.3,291m 

Loans to customers - F,4,186m 
Capital and reserves F. 298m 


Urged to expand operations 




The Bourse 


TERRY DODSWORTH 


REFORM OF the Bourse is a 
central element in the present 
French Government's efforts to 
reorganise the financial and 
banicing systems. What M. 
Memory, the Economics Minis- 
ter, is aiming at In essence is to 
develop a mere flexible and less 
centralised set of institutions 
for the financing of industry. 
This should, it is argued, re- 
duce industry’s reliance on the 
banks— which caused heavy 
indebtedness and considerable 
financial difficulties in the mid- 
1970s — while maldqg companies 
more responsive to the need to 
make profits and demonstrate a 
healthy performance to poten- 
tial investors. 

At the same time the Bourse 
is being called on to play a 
significant role in the fisht 
against inflation. To reduce 
money supply growth the Gov- 
ernment has clamped down on 
bank lending, enclosing it in the 
tight encadrement de credit 
straigh (jacket which regulates 
tiie growth of lending by sector 
every month. Funds therefore 
have to be sought else where- 
from profits (which explains 
tiie relaxation of price control? 
to give better margins) or the 
equity and bond markets. 

Even for State finances an 
active Bourse has grown in 
importance. The Government 
has been trying to stabilise 
taxes while at the same time 
financing a considerable deficit 
within strict norms of monetary 
creation — money supply growth 
is aimed at a slightly lower rate 
than the expansion of the Gross 
National Product 

Thus the authorities have 
started to go to the bond 
market to finance more and more 
of the deficit Last year the 
Government raised ' about 
FFr 15bn (?3.6bn) this way 
and this year it will seek about 
FFr 31 bn; during the same 


period an increasing percentage 
of the nationalised industries' 
needs have been financed 
through lo ans. 

So far this financial strategy 
has worked. No one expects 
banking reform to be achieved 
quickly — Indeed M. Monory 
has adopted a cautious step-by- 
step approach. But the Econo- 
mics Ministry has made a spec- 
tacular impact with its policies 
to revitalise the Bourse, which 
had been left languishing in 
a long depression after the post- 
oil-crisis collapse of seven years 
ago. 

The first step in this process 
was the introduction of the now 
celebrated SICAV units' trusts, 
an instrument designed 
especially for the small family 
investor. The SICA Vs give tax 
benefits rated on the size of the 
family, thus attracting the sort 
of non-professional but serious 
long-term saver who has tended 
to avoid the Bourse in recent 
years. 
r 

Attracted 

. Despite the fact that the 
growth of real earnings has been 
reduced to virtually zero in the 
past year, new investors are still 
being attracted by the SICAVs, 
Some 1.5m to 2m individuals 
who have never before thought 
of the Bourse have invested in 
the past two years, according 
to the latest figures. The statis- 
tics seem to indicate a flight to 
the SICAVs from both property 
and the savings banks, where 
interest rates, though mainly 
untaxed, stand at only 7 per 
cent 

A second element in the re- 
animation of the Bourse has 
been provided by the increase 
in industrial profits over the 
past two years. Higher profits 
mean better dividends and there- 
fore more interest among in- 
vestors; better dividends also 
mean more money to invest par- 
ticularly from shareholders who 
want to avoid capital gains 
taxes. It is reckoned that French 
companies will this year distri- 
bute dividends of about 
FFr lObn, an increase of 15 per 
cent on last year. 


The development of tile 
Bourse, however, has now 
reached a critical stage. By 
world standards it is stiQ a 
small organisation, with a mar- 
ket capitalisation at the end of 
last year of FFr 222bn, against 
the UK ‘equivalent of FFr 640bn 
and New York's 3,910bn. To 
maintain present interest and 
thus keep new money coming in 
it needs to attract more fresh 
companies to the market Off 
this score the Monory reforms 
have not yet shown much suc- 
cess. Last year seven new com- 
panies came to -the market — * 
four more^than in 1978, it is 
true, hut not many compared 
with some other world stock 
markets. 

These questions lie behind the 
recently published Perouse Re- 
port. which has set out a 
detailed plan for modernising 
the Bourse's structure and pro- 
viding -the mechanism for a 
greatly expanded trading sys- 
tem. The report, commissioned 
by the Government more than 
a year ago, has been accepted 
by M. Monory as a platform for 
reform. He is aiming to intro- 
duce the changes steadily over 
the next three to four years, 
though many of them will de- 
pend not on legislation but the 
agreement of the parties in- 
volved on the Bourse to 
abandon their longest a blished 
customs and privileges for a 
more flexible system. 

Underlying the Perouse pro- 
posals Is tiie idea that the 
Bourse needs to expand its pre- 
sent volume of trading if it is 
to play the central role in the 
economy which the Govern- 
ment would like to see. This 
mentis that it has to be brought 
closer to the public — " popu- 
larised and demystified ” ' as 
M. Monory put it— and move 
towards the more flexible trad- 
ing systems used on foreign 
(particularly " Anglo-Saxon) 
stock exchanges. 

The Perouse Commission has 
set out two main programmes 
far achieving this change. 
First, it is advocating the wide- 
ranging use of modern informa- 
tion systems to open up dealing - 
on the Bourse to more people. 


Hours would.be extended from 
the present three hour limits 
(11.30 to 12L30 for bonds; 22.30 
to 350 for equities) to six 
(10.00 am to 4.00 pmL and* 
number of centres outside the 
Bourse itself linked np by tele- 
vision to dealings on - the floor. 
Members of the public with an 
Interest in the Bourse would be 
able to wander into their bank, 
see what was happening on the 
share market end put through 
orders. 

Extendable 

Sue* a system would in theory 
be extendable to the whole 
country and overseas as well, the 
technology is more or less avail- 
able. The effect, Perouse argues, 
would be to provide the condi- 
tions for what the Commission 
mile a “ continuous market ” — 
a method of trading analagous 
to that practised in New York 
or London, where investors can 
inform themselves of price 
movements throughout the day 
and buy or sell accordingly- This 
differs fundamentally from -the 
present organisation in Paris, 
where prices are fixed generally 
only once &. day -according to an 
average of the orders passed. 

The Perouse Commission has 
also strongly recommended the 
“ dematerialisation ” of share 
certificates. It believes that the 
paper — and paperwork — in- 
volved in current share transac- 
tions creates an enormous 
administrative blockage which 
could be removed by allowing 
banks to run computerised trad- 
ing accounts for their clients 
rather like a normal bank 
account No certificates would 
change bands; and the banks 
would be able to do away with a 
lot of paper handling-tearing 
off coupons for paying dividends, 
for example— which is ex- 
tremely costly at present 

It is estimated that the banks 
lose between FFr lbn and 
FFr 2bn a year running their 
share departments. There is 
therefore a considerable incen- 
tive to change— something the 
banks would almost certainly 
grasp as they have done in run- 
ning SICAVs, where they, can 
spread . their administrative 


costs. This development how- 
ever, will not be easy, given the 
celebrated French taste for 
tangible and anonymous stores 
of value, such as gold or, in this 
case, bearer certificates. 

Perouse adds that these two . 
main reforms, leaning heavjjy 
on the application of electronics 
to information treatment, 
should he accompanied by a 
reform of the Bourse tariffs. 
The organisations that gather in • 
orders — banks and stockbrokers . 
— shot'*!, the Commission says: 
be given more incentive to deal 
in larger parcels of shares. At 
the same time it suggests that 
the central Government taxes on . 
share deals should be abolished. 

There is already' a large 1 
degree of agreement on the 
Bourse on the usefulness of the . 
Perouse proposals. No one 
doubts that the mechanics of the 
changes he has suggested are 
feasible. But there will clearly 
be difficulties in .altering the 
habits and methods of the ■ 
Bourse operators. 

At the centre of these objec* • 
tions is the question of how 
the continuous market can be ~ 
organised without a system of 
real trading on the floor. Paris . 
has no jobbing organisation, no 
agents on the floor willing to 
balance buying and selling ‘ 
orders and thus make a price. 
Prices are “fixed ” at a set point 
each day by stockbrokers cab „ 
culating an average from the 
list of orders received. ' But this ‘ 
would not provide a continuous - 
real-time system for genuine . 
trading throughout the day. 

These and other problems 
have been landed squarely on .' 
the desks of the- stockbrokers 
and bankers directly concerned r 
with Bourse affairs. M- Monory { 
has told them that there is a . 
limit to what legislation can do 
to help. But it is equally clear . 
that as long as he is Economics - 
Minister there will be plenty 
of pressure for reform coming 
from his office. If he succeeds - 
in this programme France will 
end up with a less polarised, 
finandal system, in which the 
banks will play a reduced role, l 
particularly in the financing of 
industry. . 


Leading consortia revise targets 


Arab Banks 
in Paris 

DAVID WHITE 


ARAB BANKING in Paris 
appears now to be in a chrysalis 
stage of development At a 
time when the West's bankers 
are waking up to the implica- 
tions of an increasingly 
sophisticated Arab banking 
system, with an increasing 


’mg centres and a very dynamic reorganised its financial as well 
approach, has cornered the as its managerial structure, 
largest share of this business. M. Bernard has made sure that 
The first organisation of its kind all commitments of two years 
with so ■ much powerful state or more are henceforth covered 
backing, it rapidly received by resources of equal duration. 


large inflows of funds following 
its founding in 1970. ' With 


AU the consortium ' banks 
have built up their activity in 


assets of over S6bn— some $13bij. export credits, which are backed 


for the international group 
lumped together— it towers 
above its rivals. 


by the Government’s Coface 
guarantee board. Frab-Bank’s 
business in this sector bas 


While UBAF still concern tripled in the last two years and 
trates to a large extent au its export credits now make up 


international loan 
strong competition. 


activity, about 45 per cent of its lending 
narrow to clients. 


degree of penetration in their margins and low commissions 

own back gardens, managers of have led the other two big Commodity 


the joint Arab-Western consor- consortium banks to cut back 
tium banks are having to think and look instead for new roles 


hard about what role is going in specialised banking services. f° Qe , miD . commwmy nuance* 
to be left to the*. It was largely because of a though not so much in oil as in 

Paris which as a financial rapidly expanding line in fin an c- “ re ^ s 

rans, wnicn as a nnanaai . f Middle East ail 11 has developed a big foreign 

centre has been well-placed for helped BAn tQ double its exchange department and built 
the organisation erf bank syndi, year to ovS U P a Profitable offshore 

™ Commodity £S backing ^ in Bahian, 

main base for this kind of financed by the bank— Oil, food It is starting up a merchant 
institution over the past 10 and fertilisers— almost tripled banking side, which at the out- 
vpnrs to S4.5bn. The arrival of new set will deal mainly in 


Like BAH, Frab-Bank - has 
gone into commodity finance* 
though not so much in oil as in 
items like cereals and cement. 


fog exports of Middle East oil Xt l as de ™ l °P*LlS' g 
that helped BAH to double its exchange department and built 


consultancy. 

M. Bernard says that after a 
“less than brilliant” first few 


institution over the past 10 anQ leruuibera — amurei. uripieo oamuug siae, wnicn ax taw uiu- 

years ^ to $4.5bn. The arrival of new set will deal mainly in 

Three consortium honks in reu'S c0,Hnlta,H:y - 

particular have dominated the S Ml Bernard 13181 a^er a 

scene — Union des Banques “ less 111311 briniant first few 

Arabes et Francaises (UBAF), b^fod a 31 ner cent^St ye ^J he ^ W ; looI lZ r ??' Ba ? 

Banque Arabe et Internationale S*Se Jolume of d eSosiS-mSt achievlT ^ Its targets for return 

d’lnvestissemeht (BAH) and the mon^v ™ assets this year after a 30 

’SI Middle TJt T bi ^ ” 

^ 3 ?? n8 Arnh “deliberately limiting" its 

Western banks and Arab lo __ Other consortium banks have 


c3t f d 38 Win» years the new-look Frab-Bank is 
factors behind a 31 per cent nse achieving its targets fbr return 


1870. 

Other consortium banks have 


Wnctn^ Tol u 7,“ “deliberately limiting" its ‘ , v fa v 

IS ba? S 5i ,!2? r growth in long- ‘and medium- r Other consortium banks have 

interests — the latter o a t0rm Eu^ea^ bas instead followed the Big Three, mclud- 

^ branched out in the secondary mg the Saudi Arabian-controlled 
they all made their names in mar w e1 . nDr tfQiin manaEe- A! Saudi Bank set up m 1976 

ttSSSSta/tatiSfflS ment and in «id the Franco-Algeri^ Union 

and underwriting International serv j ces Mediterraneenne de Banques; 

ttratt wit* th. fo the last couple of years it m 7 ore joint ventures are being 

3188 fi*sd one of France’s largest Planned. 

banMne’nam^bSfod it a net- property deals on behaH of But at the same time Arab 

Kuwaiti clients — the sale of the bankers have been playing a 


are key. shareholders in the 
consortium * banks— BNP in 
BAIL Credit Lyonnais in UBAF 
and Societe Generate in Frab- 
Bank— have all built up their 
own networks. The value of the 
consortium banks in providing 
contacts is therefore somewhat 
reduced. 

The original raison d’etre of 
the joint-venture banks is 
rapidly disappearing. 

“We’ve completed the first 
part of our .role, 1 ' says M. 
Bernard at Frab-Bank. After a 
transitional opening stage the 
consortium banks are having to 
adapt In the last 10 years 
their main use has been to 
help their European and 
Western partners to obtain a 
foothold - in the Arab World and 
to gainer Arab deposits. From 
now on, M. Bernard says, tiie 
banks will have to gear them- 
selves more to serving their 
Arab partners and assisting the 
process of Arab investment in 
Europe. 

While, -they- .can. look to - a 
clientele of Arab customers 
based abroad, the batiks will 
have trouble keeping their 
share of local markets as bank- 
ing develops in the Arab world. 
At the same -time the con- 
sortium banks will face increas- 
ing competition in trade 
services. Their leeway for 
growth in the French domestic 
market is very small, because 
of the sfoait-jacket of credit 
growth ceilings which came in 
right at the beginning of their 
development A recent exten- 


sion of the curbs to effect some 
export credit business has 
added- a - farther constraint’ 

But the banks can find con- 
solation in the ever-increasing 
store of petrodollars that they 
are convinced, will begin to 
arrive in larger quantities. 
Various factors have so far in- 
hibited direct Arab investment 
in France. Until - the 1978 
general election there was the 
prospect of a possible Left-wing 
victory and sweeping nation- 
alisation. ' There has been the 
country’s array of exchange con- 
trols “ contrasting now with 
the position in the UK There- 
has been a lack of familiarity, 
France's traditional links in t&e 
Arab world having been mostly 
with non-surplus countries. 

According to Arab Bank’s Mr. 
Shoman, the main investment 
activity to _ date has beet* fo 
property, with intensive buying 
by private interests in Paris and' 
tiie South of France. Buying 
into companies .has been very 
•limited. The same allies to the 
money market and securities. 
Mr. Sboiman explains this by 
the relative paucity of invest- 
ment instruments in France 
compared with the diversified 
range available in the U.S. or 
Britain. 

But bankers in Paris expect 
Arab investment in both shares 
and property In France to in- 
crease as the outlets for the use 
of funds within the Arab 
countries themselves -are - 
reduced and as the Arab bank- 
mg system gets more ambition*. 


work of affiliates in other bank- 


But at the same time Arab 
bankers have been playing a 



Rhone-Poulenc chemical group’s more active role on their own 
central Paris headquarters — and account through offices and 
acted as trustee in the purchase branches in Paris. The city now 
by Saudi interests of a 10 per has a couple of dozen Arab 
cent stake in Italy’s Montedison banks on its streets — a number 
group. swollen by the arrival of 

Lebanese banks seeking refuge 

Holdings from ^ unrest “ Beirut i 

unig Among the newcomers of the 

The bank, which opened m last two years is the Amman- 
1974, has holdings in Britain’s based Arab Bank, the oldest and 
Hill Samuel— end a joint ven- biggest private commercial bank 
tare with it in Bahrain— and in fo the Arab world, which was 
Dean 'Witter Reynolds of the also one of the main organisa- 
U.S. It has itself been looking tions behind the foundation of 


You have a bank . . . 
do you have a banker ? 

<vei*y 


in many ways more like a UBAF 10 years ago. Its chaiiv 
merchant bank. man, Mr. Abdul Majeed Sho- 

At Frab-Bank, which was the P* 11 ' son of the bank’s near- 


merchant bank. 

At Frab-Bank, which was the 
first of the three to start in 
business back fo 1969 and which 
is rather different in that its 
Arab shareholders are mostly 
private interests, the change in 
direction is even more clear-cut. 
M. Yves Bernard, who came 
from Societe Generate, the 


legendary founder Abdul 
Hameed Shoman, says that the 
bank continues to cater mainly 
for Arabs, but has also begun 
to provide service* to French 
companies, including at least 
one in the public sector. 

The bank's activity in Paris j 


banque vernes 
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State-controlled French bank, does not, he says, conflict with 
to take over as chairman, has UBAF, with the consortium 


spent the last two years holding 
down the volume of activity 
while the bank worked out a 
new strategy. It had already 


bank continuing to be mainly 
geared to the Euroloan sector 
and the Arab batik branch to 
commercial services. In flnan- \ 


come to the conclusion that it cial services, London still plays 
could not compete in the Euro- the dominant role, but Paris has 
credit business with the big taken on increasing significance 
multinational banks. * through the tremendous rise in 

&L Bernard also believes French-Middle East trade and 
that the consortium basks have f ranees recent commercial 
i become financially vulnerable in ^ reaKto rough s in countries such 
the current economic climate, 35 * raq ‘ 
and could be severely hit fo the Meanwhile French banks are 
event of another Herstatt-style putting more muscle into what 
bank collapse. Frab-Bank has was until recently a relatively 
cut its dependence on the inter- sparse representation - is the 


bank market— judged excessive 
— from around 85 per cent two 
years ago to 65 per cent and 


Middle East region. . For 
Instance, the three big .State- 
sector commercial banks, which 
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French Banks 
In London 

WILLIAM HALL 


Banque de Paris et dee- Pays services 
Bas in the. early 1860s. How- foreign 
ever, it has been the last decade 
which, has seen - the biggest 
influx of French banks. 
Altogether 12 : French banks 
opened durinjg..the 1970s and 


of the other 328 
banks - represented 
directly in the City. 

However, because they have 
been -around longer than most 
of the foreign hanks. -the longer 
, -- — - French banks tend to have more — - 

virtually every major French 'local business than many- of the French 
bank is now represented In newer foreign arrivals -and do 
J™® 11 ; The only exception is not- have to rely on the " wafer- 
Lreait Agricoie. thin” margins in the Eurocur- 


IN LONDON’S foreign hanking 

community the French banks uhu'suu *** mt audw 

occupy a rather privileged posi- a J Tlval o ■ Banque ren °y to their over- 

tion. They were the first * ran caise du Commerce heads. - 


foreign banks to set up in Lon- 
don and some of them have 
been operating in the City in 
one form or . another, for ever 
a century. 

At the last count there were 


Exterieur. It opened its Lon- 
don branch a . month ago and 


(France) Bank Ltd was instru-| 
mental in placing a significant 
proportion of the shares with 
UK institutions. The bank also 
specialises in lending long-term 
fixed-rate Franc placings with 
UK companies in need of 
financing, and has 
carved but a niche for itself as 
a dealer in gold-linked French 
bonds. 

Socidte Generale has also cut'] 
new ground among the French 


In particulars the bag? French banks in London by linking op 
.. . . . , banks have led the move by with Strauss Turnbull, the 

expects roughly to double its foreign ^baoks into the pro- London stockbrokers, to estab- 
1 ^f 1 J$z vinces. Societe Generale. for lish a joint secondary market 

n> n?xt i ear. Traditionally, the example, bas branches in Bir- Eurobond dealing operation — 
bank, which numbers the Bingham, Bristol, Leeds and SoctetG Generate Strauss Turn- 


LVUZIL LUC1 c Were t-i,, 1 /, CUU HUM lUlU' 

20 French banks in the City SfUSKl, *, e j 3 - j Ce amongst its Manchester and bas recently bull Ltd. Society Generale is a 
employing soine 1.400 staff. snarenoiaers, qid not have over- opened in Edinburgh. Credit major force in the. primary bond 


Although the vast' majority of 
them do hot publish balance 
sheet figures, because they are 
branches, in terms of numbers 
employed Banque Nation ale de 
Paris is the biggest followed 
by Soc-tet 6 Generale and 
Credit Lyonnais. 

All three banks are State- 
owned and have been repre- 
sented in London for over one 
hundred years. They account 
for around two-thirds of the 
staff employed by French 
banks in the City. 

Banque Nationaie de Paris 
as well as being the largest 
French bank in London, also 
lays claims to the oldest Lon- 
don ancestry. In 1867, the 

Compton: N a donate d'Escompte without 'any representation and 


seas branches. But’ over the 
last three years it has been 
expanding Internationally at a 
rapid pace. 

Relied : - 

Banque Francaise du Com- 
merce' Exterieur' opened a 'New 
York operation in 1976 which 
now has a staff of 60 and will 
soon be opening in, -Milan. It 
left its entry 'into the London 
market until later because it 
retied to some extent on its 
stake in the London consortium 
bank, - United International 
Bank. However; following 
UTB’s takeover by Privatbanken 
of Denmark, Banque Frangaise 
du Commerce Exterieur was left 


established a London branch. 
In 1966 the Comptoir .merged 
with Banque Nationale pour 1« 
Commerce et ' l'lndustrie to 
form Banque * Nationale de 
Paris. 

The Comptoir. as it was 
known, was the iirst of a long 
line of French banks that came 
to the City. Th^ee years after 
it had opened its London 


so ■■ decided ' to opeir a London 
branch. ■ 

' M. Jean Francis tharrey,- 
general manager (UK), says 
that his bank will operate in 
the Eurocurrency markets -as 
well • as provide the ■ normal 
commercial banking services 
offered by other French banks 
in the City. One area, he intends 
to eoncenrate on, is commodity 


Lyonnais bas also developed a 
provincial - branch- network. 
Until recently Banque National 
de Paris relied on representa- 
tive offices in the provinces but 
it has just opened a fuH branch 
in Manchester and olhera could 
follow. 

Aside from building up.-their 
provincial branch networks the 
French banks in London have 
also been <fi versifying cautiously 
into areas such as leasing and 
commodity 1 financing. Society 
Generate has its own wholly 
owned merchant bank in Lon- 
don. Socifite Generale Bank Ltd. 
and this has Keen developing its 
business- -with British institu- 
tions in much the same way 
as any UK merchant bank. 

When the shares ..of .the 
French company. Bongrin, .were 
introduced on the Paris Bourse 
recently, -Soditfi. Generale 


market and 'Strauss Turn bull' -is 
an ; important- operator in the 
secondary market 

Among the senior members 
of the French banking com- 
munity -in . London, the most 
significant- change, during the 
year has been the apointment 
of a new chairman and manag- 
ing - director . of Banque 
Nationale de Paris Ltd. Lord 
Hunt, former Secretary of the 
Cabinet, look over the chairman- 
ship of the bank from Sir 
Patrick Reilly on April 1. 

Meanwhile, M. Gilbert Geas— 
the doyen of the French bank- 
ing community— has left to take 
over the chairmanship of BNP’s 
pew Californian subsidiary, 
Bank of the West ' He has been 
replaced . by M- Michel Berger 
as managing director'. The latter 
has. worked with, the bank in 
Ldndon since 1947.' 


Long tradition 


branch, ther Credit Lyonnais financing-^-a traditional activity 
opened and the latter was of Banque Francaise. 
quickly followed by Seriate The business of the French 
Generale. banks has altered considerably 

Twenty-four years later since the Comptoir first opened 
Credit Industriel et Commer- its doors in London, 113 years 
cial arrived^ After another gap, ago. In those days, the French 
of about 25 years, and in the banks were heavily involved in 
early 1929s two more French financing the -cotton trade and 
banks opened Land.m opera- had branches' in. places like, 
tions: Banque de l’lndnch me- Manchester and . JLiverpdoL 

et de Suez aud Cr6d:t Commer- These days the' French banks 
cial de France. have diversified into the broad 

There was another gap of range of banking activities and 
several decades which was in many respects their sendees 
interrupted by the arrival of are indistinguishable- from the 



to the hanks to replace suppliers 
in funding inter-company trade. 
M, Pierre Galvy, a specialist in 
the . matter " at Credit Com- 
mercial de France, told a semi- 
nar on the subject (held by 
the law - publishing house 
Nouvelles Editions Ficbiciaires) 

• i . "' — : that talk of revolution was 

... ■' - premature. “ The banks simply 

“ WHEN- 1 -joined this company cannot take the place of a 

i'J t aiv m T Jt - _ evcfpm fViot nvniliifwftc T?LV 


Intercompany 

credit 

VIVIAN LEWIS 



in 1974 1 was amazed, to: discover 
that -in. -terms -of the volume of 
loans outstanding we were the 
ninth largest- bank in France. I 
expect that we are still the.ninth 
largest- bank in France today." 
Curiously, - the speaker was 
financial director of an . institu- 
tion not normally thought of as 
a -bank — the French chemical 


system that produces FFr550bn 
in credit each year. Credit to 
buyers, will be limited by the 
system of ceilings on the 
volume of new bank tendin'*.” 
(The encodrement de credit, 
pegged to increase by only 10 
per cent in 1981!) "Besides," 
he adds, “ even in Germany 
which is normally taken as a 
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company Rhone-Foulenc. And model for France 30 per cent 
what M. Pierre Falcon was talk- of credit is provided between 
ing about was the vexed prob- enterprises." 
lem of inter-company credit in But others point out that 
France. ■ roughly half of industrial bills , 

In contrast to most industrial between German companies are 
countries, •' France lacks a de- settled in under 15 -days. Banks I 
veloped system of bank credit are being called- upon — by in- 
to buyer companies. . • So for dustry, and -by a Bill before 
French manufacturers to .sell Parliament, the Loi Dajlly — to 
the material they produce, they develop a system of discount- 
must themselves- carry their cor- ing trade bills. It -is not clear 
porate customers over periods whether. this system would have 
so long that would result in the effect of reducing the 
credit being cut off.in most other lengthy terms of payment in 
countries. . France, and In fact, thanks to 

For example, In many parts of the usual legal ambiguities, 
the distribution system in this time about the right of re- 
France 90 days credit is con- course, a bank assigned a dis- 
sideted. normal — and with the counted bill. might have if the 
end of the month • to help buyer went bankrupt; it is' far 
matters along, ii is frequently from dear If the. bank could be 
115 days before *the supplier is assigned. the sellers’ rights. An 
paid.' - The owner of a chain of enormous amount of- defining 
vehicle parts stores admits that remains to he done, and the 
its spectacular recent growth National Assembly every few 
was financed largely by its days is in site of yet another 
suppliers: ■ France’s ultra- Parliamentary question on the 
mammoth-hyper food distribu- subject of the May" law, most 
tion system — it is the world recently on October 6. 
leader in “ hyper-markets " per 
capita — was built on the back of Tnarfpnnfife 
the low-margin food processing 

industry, whose output- had " The rediscounting facilities of 
probably been sold at the shop the Bank of France are judged 
well before it had been paid for to be inadequate for the pur- 
by the distributor. pose of allowing banks to dis- 

Thig peculiarity of French count commercial . credits in 
business life .has not been 8J®j|te r Quantities; costs are 
accepted by everyone. With high and most .settlements are 
Rhope-Pouienc - squeezed for based op a 90-day norm. Given 
profits by its -hefty debt M. the legal ambiguities and the 
Falcon took the lead in impos- effect of ceilings, banks are not 
ing on the group’s salesmen a rushing into this new business, 
team . of credit managers, order- ^nd the volume of- short-term 
lug a normal "term for payment bank credit (excluding hire 
of goods of 30-45 .days and Purchase) has- remained stag- 
meeting .stubborn resistance pant- at FFr 350bn per annum 
every linch" of the way-. . . I? “ e * ast decade. failing woe- 
.In distinction: from' the norm fully to keep up with inflation, 
in', the' distribution sector, one Under the aegis of the Plan, 
cut-price appliance retailer — the so-called Mordacq Comxnit- 
Darty, which is one of the teejfof which Rhone-Poulenc’s 


fastest growing — surprised the 
trade by offering to pay cash 
on the nalL In return it asked 
for, and usually got a 3 per 
cent . discount, which it was 
able to pass on to bargain- 
hunting appliance shoppers. 

A potentially more significant 
move against the suppliers’ 
credit practice came by the 
passage of the Law -of May 12, 
1980, which gives creditors the 
righr of recourse "ter' payment 
of their goods in the event -of 
the company to which “they sold 


M. Falcon is a prominent mem- 
ber) produced a report calling 
for reform • of - Intercompany 
credit. The 'first step advocated 
was reform of -the bankruptcy 
law to give right of recourse to 
unpaid creditors owed for .goods 
and services. 

It called also for efforts by 
bank regulatory bodies, indus- 
trial sectors and banks so' as 
both to create "alternative 
sources of' ' short-term money 
and shorten - the acceptable 
delay in payment. It is not 


them going bankrupt. Lawyer clear whether ‘the Government 
Herte Laigo, ' of the Societe is prepared to take the political 
Jimdique et Fiscale de France, risk' - that ' this' programme 
points out that the initial effect WbnkT require. Basing up on 
of the law- may' be' perverse, credit restrictions would risk 
“Knowing that they have' legal fueling inflation, and adding to 
recourse in the' event of a the costs of credit— above all at 
erdque may lead suppliers . to- the retail- end— r wau!d hit the 
become more patient” But- in average - family’s shopping 
the'- event that ■ the correct basket hard. -The officials of the 
legislative and : court’ rulings Plan -pointed out-one -alternative 
occur "in interpretdhg the new avenue ■ for Government action ! 
law, he feds tbat-tt-will amount which is in reach. -The Govern- 
to a' revolution in French ment itself, a notoriously slow) 
businessi and banking Hfe. payer, was told to speed up 
To some, extent, it -will be up payment of its own bills. 


r Landesbanken and Sparkassen 

Introducing the 4 basic strengths 
of Germany’s lamest banking sector: 


jS^£* The r Savings; Banks 
- Organization . is Ger- 
many’s- largest bank grouping 
with a. combined business volu- 
me of almostDM 800billion— a 
market share of some 40 per 
cent H and more than half of 
the nation’s total savings depo- 
sits. 

Operating within the system 
. are 603 independent Sparkas- 
sen and 12 Landesbanken, as 
well as 13 Off entlicheBauspar- 
kassen (Public' Building Socie- 
ties), which together maintain 
; more than 17,000 offices and 
employ a staff of over 200,000. 

Scope. Thefacilities and ser- 
. . vices' of Germany's 

Sparkassen permeate the entire 
economy,from the largest cities 
to the smallest rural areas. This 
pervasive coverage provides in- 
depth local expertise and inva- 
luable Client contacts at all 
levels of business and finance. 
In addifiontp their broad whole- 
sale banking capabilities, the 
Landesbanken act as central 
banks for the Sparkassen in 
■their region, and function as 
their clearing houses on _a 
national level. In addition to 
their decisive role in this vast 
integrated domestic network, 
the Landesbanken add key 
international - capabilities 


through their own.offices, parti- 
cipations, and correspondent 
links in the world’s major 
financial centers. 

Solidity. All members of 

the German Sa- 
vings Banks .Organization are 
public-sector financial institu- 
tions. The liabilities of the 
Sparkassen are covered by the 
cities and municipalities where 
they operate. Iii turn, the liabi- 
lities of the "Landesbanken are 
covered by their state authori- 
ties and by the Sparkassen. 

Service. Unlike savings 

banks' in many 

other countries, Sparkassen in 
Germany operate as local uni- 
versal banks, providing both 
commercial and investment, 
banking services. As an integral 
part of Germany’s traditionally 
export-oriented economy, ' 
many Sparkassen transact con- 
siderable foreign business. 
Their facilities typically include 
letters of credit, documentary 
business* payments and.collec-.. 
tions, and guarantees. For lar- 
ger scale foreign financing, the 
Sparkassen often work in tan- 
dem with the Landesbanken. 
Landesbanken in Germany are 
also universal b anks speciali- 


zing, in wholesale banking ser- 
vices ranging from commercial 
and public-sector lending, pro- 
ject finance, and foreign trade 
finance to portfolio manage- 
ment, security dealing, and 
international finance — often 
arranging or participating in 
syndicated ■ Euroloans and 
Eurobond issues. For refinan- 
cing purposes, the Landesban- 
ken are authorized to issue 
their own bearer bonds. 

For more information on Ger- 
many’s largest banking sector, 
just write to: 



DEUTSCHER 

SPARKASSEN- UND GIROVERBAND 

4-18, Simrockstrasse 
P.O.Box 1429 
‘ 5300 Bonn 1/Germany 



Meeting the banking challenges of the world 
through a global credit and operations netwoik. 


GEOBANKING. 

It Is the way of worldwide banking at 
Manufacturers Hanover, a majorLLS. 
bank wiih neariy $50 biffion in assets ‘ 
and a tradition of service dating back 
more than a century. 

GEOBANKING SERVICES. 

From more than 100 strategic cgices, 
subsidiaries and affiBates in 40 coun- 
tries* the Manufacturers Hanover 


Geobainkers respond to business 
needs v^scxxesofbankihgsera 
- Among them are Geobanking 
Expoii/Import Services to facilitate 
worldwide trader. 

Geobanking. Money Transfers that 
move over $31 billion worth of inter- 
national remittances' and payments 
daily- \ 

Merchant Banking subsidiaries to 
marshi^Euroa^^ 


Demand deposit and investment 
- facilities. 

■ Foreign Exchange Services to 
keep you in command of the world's 
currencies. 

And Geobanking Cash Manage- 
ment Services to maximize your 
control and use of global assets. 

Make Manufacturers Hanover your 
global credit and operating partner: 
Contact a Geobanker today 


MANUFACTURERS HANOVER 

Tlte bankings^ 

fa HMpcAftEK.' BriKds; Bndraresi; tiag sa M nfrggdamgh, Hamwreq 

Lisboa, La yton. Manchester, map. mdch. Qdoi pans, Rome, Zurich. Worldwide 

firartta, Austnfa, Bahamas, Bahian, BeMum. Bag,- Canada,' Channel Hands: Chife. Cofcntta, Egypt B 
Swww ^ ^r^u^ GamBa^Greetty Hong Kon g, ftvfia. inJix»sJa, fafaJroan, Ketna, Korea, LebananTuMra* 

lle ia d^a t L aa 3S0 PdifcAscfiuc. MegMafa. H3C. *|b open in 39SQ. 
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a museum 


BY AN *TOL£ kaletsky 

'“ppy to 

higher? Tt ie *** even . 
Thatcher to £ ol ? lne i n 
^ost impon ^ 

sassf^se 

®ta, e 5S»^5 

wfietlw leId or 

later, to see f X 5f* tS; S0(mer or 
dMine “ 

rational 

does, not 

crmtwtv government " can 

fflwfe «ju*. *“ 

wants to; 

SS^ 0 "* 1 ^ into the 
iSrfr&jyf ^e- ■drainers and 
H^gMjnvestors she should 
^watmg.t, do more ft m w 
she :will stick’ to. 
^IggOies come hen or high 
™j*wfc-9he must also show that 
^l^ows where these policies 
111 Particular. 
“Waters should state whether. 

ShSn Pl ^ ^ cy acce P t I* 8 
of almost all indus-' 

and -ot the majority of 
economaic commentators that 
the present exchange rate is- 
OOdl' too high ... 

-iTffi.- .PuWic utterances -‘ of 
■““ustera suggest that, at -the 
nammit; they regard the bene- 
a- high exchange rate as 
outweighing the disadvantages. 
Even- the Chancellor's recent 
Mansion House speech, in which 
he stated that “ some of the- 
factors underlying the .strength 
of sterling are likely to be tem- 
porary,” put more stress on the 
benefits of a. positive impact o£. 
a strong exchange rate — for. 
living standards, for inflation 
and for industrial "realism.". 
-’Of ' course, the Chancellor 
Said in the same breath that he 
does not. in any case, “ have 
the ' option of managing ' the 
exchange rate at some desirable 
level without abandoning 
monetary policy. In principle- 
this, is at best a half-truth, as 
can .be seen from the experi- 
ence, of the eight nations in the 
European Monetary System 
which have managed their, ex- 
change rates quite successfully. 
Sterling could be weakened. by 
intervention, if necessary 
financed by Government North 
Sea revenues, higher borrow- 
ing. or, in e xt re mis , even tax 
increases. 

. For speculators who are now 
piling into sterling at a level - 
which a few months ago they 


BmUTTPHtMAN, SCOTTISH CORRESPONDENT 


would have regarded as ridicu- 
lously high, a less ^equivocal 
commitment - to a - lower - ex- 
change; rate from the „ Govern' 

■ ®Wt : would j be:.', a. ^salutary 
warning which ■ in itself could 
orive -the exchange rate down- 
wards/ Instead, there' are now 
people in the City talking about 
the possibility that sterling at 
$2.50, or even at- $2.80 may’ be 

hot just consistent .with,, but 7 
actually necessary for, the "suc- 
cess of the “ economic strategy." 

Such an idea may seem far- 
fetched,. but a few months ago 
it would have been : utterly 
unthinkable. What has changed 
in .the' meantime is -thvt' the 
Government 1 has begun to reap, 
the political benefits of a strong 
exchange rate — the economic 7 
contraction and rising unem- 
ployment caused by overvalued- 
sterling are apparently offset in 
the-’ Government’s , calculations 
by low : inflation, quiescent 
unions and- the' relatively high 
level of. consumption enjoyed- by 
those who - are . not - jobless. 
Indeed: it could be argued- that 
all the economic achievements 
of the Thatcher administration 
to date have been- derived 
directly from the strength ' of 
sterling. Under - these dream- , 
stances would, the . Government 
be prepared. - to take the : risk i 
of letting the exchange rate fall 
to the sort of level. that. conld- 
be justified . by . international 
cost comparisons?. . • 

■ At the. moment the answer is 
quite possibly “ no,” despite tbe 
Government’s protestations of 
total neutrality on the exchange 
rate question. Tbe reason "is 
tbe belief that m aximum pres- 
sure qd. employers .and unions 
has 1 . to . be maintained in -- the 
early stages of the pay round. 

Addictive 

However,, the great danger, of 
the Government’s, waiting; game 
is that, as- sterling rises to ever, 
dizzier heights and as the . date 
of the next General Election 
approaches slowly but inexor- 
ably, there will be mounting 
political* risks in pursuing poli- 
cies designed to bring sterling 
back down * to a tolerable .level. 
Mrs.^ Thatcher must realise .that 
it is now because- of. tbe high 
level . of sterling that Britain 
"is. living beyond. its- means.!! 
The- combination of. excessive 
c.onsumpion and high unemploy- 
ment, created, by an over-valued 
currency can .he just as. addict- 
ive. and more harmful than in-, 
‘nation.- . -• ■ 


AS YOU -drive along s parrow, 
twisting country lane between 
Auchtefardere and' Crieff in- 
Perthshire, passing picturesque 
cottages and farm buildings, you 
'are likely to catch glimpses of 
an inepngruous sight through 
■gaps in the hedgerow. 

It looks like an airliner parked 
in a green field and, if:you are 
curious enough to stop and peep 
through the hedge, you.* nd that 
it Is indeed an aircraft, although 
Of a distinctly vintage character. 
The aircraft is that pioneer of 
jet passenger transpor. he Do- 
Baviihuid Comet ■ . .i.. 

~Tlfe- field belongs to the 
StratbaOan Air Mtseum and the 
Comet' is just one of an exten- 
sive private collection of war- 
time and- pre- and post-war air- 
craft Which draw around 70,000 
visitors a year. ■ On Sunday the 
museum will dose as usual at 
the end * of the summer- and 
autumn season. The difference 
this year- is that it may never 
re-open. ' 

- The' museum is owned by Sir 
William Roberts, a latidowner, 
farmer, and businessman with 
interests, in Scotland and Kent, 
who has built it lip over 10 years 
but novrfels that Other demands 
on his time and money are forc- 
ing him to dispose, of the rollec- 
tioiu While he has not definitely 
made up his- mind how this will 
be done, the likelihood is that 
most of the aircraft will be sold. 

The- -prospect has caused an 
outcry -among aero enthusiasts. 



STRATHALLAN 

particularly the 200 members of 
tbe Strathallan Aircraft Society 
who give up their weekends to 
help with tiie exhibits* They 
have organised a petition call- 
ing on Sir William to change his 
mind fmd- : -It has - already 
attracted 20,000 signatures. 

Tqr al politicians, who value 
the contribution the museum 
has made to the economy of a 
rural area . which could .* not 
otherwise expect much in "the 
way of- tourist-revenue, are also 
concerned.- Mr. Nicholas Fair- 
bairn, MP for Kinross and West 
Perthshire, is leading the cam- 
paign to find ways ol keeping 
tbe collection intact 

The collection started . when 
Sir -William, a qualified private 
pilot saw a Hawker Hurricane 
advertised for. sale and decided 
to buy it It turned out that the 
seller wanted to dispose of not 
one wartime fighter but three. 
The deal as ; finally concluded 
was for* the Hurricane, two 
Spitfires and a heap of spares 
—an instant aircr af t collection. 

The three ari craft, then kept 


juveniles go for hat tricks 


THERE ARE likely to be few at 
Newmarket today prepared- to 
risk a substantial bet on the 
outcome to the Zetland’ Shakes. 

The l^-mile event could hardly 
look trickier. Jeremy Bindley 
saddles the still improving Baas 
while; - - fellow ; Newmarket 
handler, -Michael Stoute,.- brings 
out! Allegretta again aruT Gavin 

RACING 

. BY DOMINIC WIGAN 



BBC 1 

.^.Indicate* programme 
io black and white 

9.05 am For Schools, Colleges. 
11-25 You and Me. 11.40. ,For^ 
Schools, Colleges. 12.45 pm Mid- 
day News. LOO Pebble Mill at 
One. L45 Over the Moon. 2.02 
For Schols, Colleges. 3.25 Pry- 
dain Fechan. 3.53 Regional 
News for England (except 
London). 3.55 Play School. 4.20 
Yogi Bear. 4-25 Jackanory. 4.40 
Heyvy. It’s The King. 4.55 
Crackerjack. 5.35 The Amazing 
Adventures of Morph. 


5.40 Evening News. 

5.55 .Nationwide (London and 
South East only). 

6JH) Nationwide. 

. 7.00 It Ain’t Half Hot Mum. 
7.30 The Dawson Watch. 

8.00 To Serve Thera All My 

Days J>y_R. E. DelderfielfiL. 

8.50 Points of View. 

9.00 News. 

9.25 Starsky and Hutch. 

. lft-15 On the Town {Lpndon_and 
Sout East only). * 

10.45 News Headlines. 

10.50 A Touch Of Glory — filing 
i on Welsh rugby football.-. 

11.45 Grand Slam by Gwenlyn 
Parry. 

All regional programmes as 
BBC-1 except as follows: 

BBC Cymm/Wales — 1.45-2.00 
pm Sioncyn Sboncyn. 2.02-2^2 
1 Ysgolion. Hwnt Ac Yraa. 4.40- 


F.T. CROSSWORD PUZZLE No. 4,414 



ACROSS 

1 Shoot in subsidiary shop (6) 

4 Illuminated overflow liter- 
ally (S) 

9 Oblige company member to. 
join the Spanish (6) 

10 Stretch a grammatical struc- 
ture (8) 

12 Railway employees and offi- 
cials at Wetnblev (8) 

13 Trite statement I strum -in* 
correcLly (6) 

15 Entrance a crowd (4) 

16 Food for ready money ? Two 
quarters? Crazy! (6-4) 

19 Gome to a point to simplify 
(6. 4) 

20 Vain image it’s said (4) ’ 

23 Stagger a junk collector (6) 

25 Belonging to a race, natur- 
ally (2,6) .... . - 

27 Cultivate in vile prison (8) 

28 Delight in' physical exercises 
around meadows (6) 

29 Technical soldiers returning 
with chap -and suddenly - 
appearing (8) 

30 Believe in good character 
and distinction (6) 

DOWN 

2 Reserve is to reverse record 1 
(7) 

2 One who warns of notice on - 
lizard (9) 

3 Mark made by folding dag- 
ger (6) ...... 

5 Plant coming up under 
ship ? (4) 


6 No longer large enough and 
-unwanted (8) 

7 Breather I must follow in 
loindoth (5) 

: 8 Flask; '.mother’s converted 
■<7)--’ 

11 Partially over and above a 
balcony- (7-).. 

14 Exhibition' - cancelled by 
. . ostentatious ^person (4-3) 

17 Surreptitious action of an 
old bowler (9) 

18 : Hiding, fellow joining circle 
~(8j 

19 Distinguished, but having* 
insufficient power to act (7) 

21 -One .ofTife essential parts of 
" an electric fire ? (7) 

22 Seize meat, arrest and 
fetter (6) 

24 Have experience of, in a 
■. .sense: (5X : ..ri ; J . . 

26 . Tribe left ri n . gaol . .(4) 

Solution to Puzzle No. 4,413 
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Hunter relies on Suhley Builds. 
All three juveniles are. bidding 
for hat tricks. 

.’Although Allegretta con- 
firmed the promise shown on her 
debut ' when defeating More 
Stones by three lengths over a 
mile an done furlong 'at . Wol- 
verhampton. I prefer to rely on 
the proven class of Baas and 
Sunley Builds. 

The Hind ley colt probably 
put up his best performance to 


5.05 Screen Test. 5.05-5.35 Telif- 
fant Chwilio am Aiir. 5.55-6-20 
Wales Today. 7.00-7.25 Heddiw. 
7.25-7.55 Pry dam Fechan. 7.55- 
8.20 Angels. 8-20-8.50 The 
Dawson Watch. 10.151L15 A 
Touch of Glory: 100 years of 
-Welsh- rugby. • HJ5IL-16 News 
for Wales. 1 LI 512.16 am Grand 
, -SlaxxL . 

Scotland — IL00-12.20 am For 
Sch oo l s? L et's See. 12.40-12.45 pm. 
Scottish News. 5.55-6.20 Report- 
. : ing = S€otland. 10.15-10.45 Rings 
on .their. Fingers. 10.45-10.50 
News for Scotland. 

'Northern Ireland — 353-355 
Northern Ireland News. 555-6^0 
Scene Around Six. 10J5-10.45 
The Last Rose of Summer. 
Thomas Moore (1779-1852). 
-10.45-_lfl.50 News for Northern 
.. Ireland. 12.50 am News for 
Northern Ireland. 

- England — 555-6JJ0 Look East 
(Norwich); Look North (Leeds, 
Newcastle): Look North West 
(Manchester); Midlands Today 
(Birmingham); Nationwide 
(London and South East); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 10-15-10-45 
East (Norwich)— Weekend. Mid- 
lands (Birmingham) — Just an 
Ordinary Ride. North (Leeds) — 
Our Northern Economy. North- 
East (Newcastle) — Coast to 
Coast: Youth on the Dole. North- 
West (Manchester) — Cousin 
Phillis' by Mrs. GaskelJ. South 
(Southampton) — The Flying 
Boats. South-West (Plymouth) — 
When Cornishman was King. 

West (Bristol)— RPM Rock, with 
John“PeeL 

BBC 2 

- 1L00 am Play ScboL 
5.40 Harold Lloydf. 

. 6.05 Monkey (new series). 

(L50 Speak for Yourself. 

7.15 Mid-Evening News. 

7.25 Lies: a play by Willy 
Russell. 

7.55 In tbe Country with 
- Angela Rippon. 

8J& Newsweek: The American 
Presidency. 

9.60 Steptoe and Son. 

9.30 “ Caught On A Train," by 
Stephen Poliakoff.. 

10.50 NewsnighL * 

1L30 International Tennis: 

Wightman Cop. r 
12.00 Friday. Night ... Satur- 
day Morning, with Jane* 
Walmesley. • 


RADIO 1 

(S), S torso phonic broadcast 
(Medium Wave only 
5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Botes: Golden Hour 
Part 1. 10.32 Andy Peebles. - 12.30 pm 
Nawsbeat- 12:46 Paul Burnett. 2.32 
Simon Bates: Golden Hour Part 2. 
3.32 Peter Powell. -5-30 Nowsbeei, 
"5:45 Poundrable. 7J1 Anne MightinBela. 

10.02 The Friday Rock Show (S). 

RADIO 2 j. 

5.00 am News Summary. 5.0 Ray 
Moore- (S) including 6.15 Peine for 
Thought. '7.32 Terry Wogan (S) includ- 
ing S37' Racing Bullacm, 8 .'46 Paws 
for ~ Thdugrt. 9.03 Radio 2's top five 
albums. 10.03 Susannah Simone (S). 

12.03 pm David Hamilton (S). Includ- 
ing 1.46 ■Sports Desk. .2.03 Erf Stewart's 
Request Show (SI; Including 2.45, 3-46 
Sports Desk. 4.03 M|ich Morn Music 
’ fST with David Symonds.' including 

4.45. 5.45 Sports Desk. 6.03 John Dunn 
(5) including 6:45 Sports Desk. 8.02 
Wightman Cup Special. 10.02 Keep it 
Maclean. 10.30 The Organist Entertains. 
'U.Q2~ Brian Matthew with Round Mid- 
night, including 12.00 Midnight News- 
room. 2-02 am Big Rght Special: Jim 
Wait v Sean O'Grady, live commentary 
from Glasgow. 3,30-5.00 You and the 
Night end the' Music." 

RADIO 3 

7.00 am News. 7.05 Overture Concert: 
Mendelssohn. Borodin. Tchaikovsky 
(S). 8.00 Nawa. S-05 Morning Concert: 


a comfortable beating to Joint 
Command in : Yarmouth’s Albert 
Bottom- Memorial Nursery. 
Sunley Builds ra ulus best race 
to date there on Champion 
Stakes - afternoon; beating Bed- 
ford in the Houghton. ' There 
may be little in it bat I am 
content to rely on Baas. 

While fiat racing enthusiasts 
are' making their way to; head- 
quarters, a good-sired crowd 
should be ’ converging on 
Sandown. The most interesting 
aspect of the afternoon there 
will be the reappearance of the 
brilliant but injury prone Rath- 
conratb. 

Many are aware that Fred 
Winter has. always held the 
seven-year-old in high esteem, 
but few realise 1 that he considers 
Rathconrath to be possibly the 
most talented hurdler he has 
had in his care. Early last 
season. Winter felt that, given, a 
return to peak fitness, Rathcon- 
rath would take the world of 
beating in the champion hurdle. 


LONDON 

' 9 JO am Schools Programmes. 

12.00 A Handful of Songs. LUO 
pm Once Upon a Time. 1220 
The English Garden. LOO News 
at One. L20 Thames News. 120 
For Maddie with Love. 2.00 After 
Noon Pins. 2.45 Friday Matinee: 
''.Shell Game,” 4.15 Come. Back 
Lacy. 4.45 . Animals in- Action. 
5.16 Eminerdale Farm. ■ 

5.45 News. ’ 

'6.00 Thames News. 

620 Thames Sport 

7.00 Play Your Cards Right 
720 Fancy Wanders. 

8.00 Vegas. • 

9.00 Tbe Gentle Touch. 

10.00 News at Ten. 

1020 Benson. 

11.00 The London Programme. 
1125 Side Street 

1220 am Personal choice with 
Donald Swann. 

All DBA regions as London ex- 
cept at the following times: 

ANGLIA 

1-20 Anglia Nawa. 2-00 Hausuparty: 
?J5 Film: "Barnael* Bill" wjth AIbc 
G uinnosat. 3.45 Cartoon Tima. 6.00 
About Anglia. 8.00 Incradibla Hulk. 

10.00 Anglia Lata Nawa. 10 JO Savon 
Oaya. '11.00 Soap. 11.30 Film: ‘Tha 
Money Jungle.” 1.15 am At. the End 
of the Doy- 

ATV 

1JO ATV News. 2,45. Movie Matinee: 
"Pearl of the South Pacific” with 
Virginia Mayo. 5.16 DilTrant Strokes. 

6.00 ATV Today. 8.00 Charlie's Angela. 
10J0 Soap. 11.00 ATV Nawa. 11.05 
Charles Bronson Movie: "Vjlle RMea." 

BORDER 

1.20 Border . News. 2^46 Friday 
Matinee: "Genevieve.” 5.16 DiR’rent 
Stfbkas-' 6.00 Lookeround Friday. 6 JO 
Superstar Profile: Dudley Moore. 8-00 
A -Men' Celled Sloana. 10JX) Farm 
School.- 11.00' Lets .FHm: "Sevages.” 
12.15 am Border News Summary. 

CHANNEL 

120 Channel Lunchtime New^, What's 
on Where. 2^5 Friday Matinee: "The 
Betrayal." 6.00 Channel Report. 8.30 
What’s on Where. 6J6 Ladies First. 

а. 00 A Man Celled Slosne. 10.28 
Channel Late News. 1026 Vision USA. 
10.40 Village Action. 11.10 Premiers 
Movie: "Deliver Us from Evil.” 1220 
■ra News Tn French. 

GRAMPIAN 

1.20 North News. 2^5 Friday Mabriee: 
"Davil on Hontaback." - 8 J00 ’ North 
Tonight.- 8.00 The Incradibla Hulk. 10.30 
Reflections. 10-35 Film: . "Play Misty 
fbf Me" with Clint Eastwood. 12.25 
North Tteatflmes. . 

GRANADA. 

120 Granada Reports 2.00 Live from 
Two/. 2.50 Friday Matinee; “A Meaaagh 
to. my ; Daughter." 5. IS. Mr and. Mrs. 

б. 00 .'Grenada Report^. 6J0 Kick OR. 
8:00 -The Incredible -Hulk. 1020 A Week 


Vivaldi, Mozart, . Ravel (S). 9-00. News. 
9.05 This Weelt's Composer: Walton 
(S);- W.00 Piano Recital . (S): Bach. 
Rachmaninov, Lennox Berkeley, Proko- 
fiev CS). . 1050 Jenacek njid Lutyens 
String . Quartet .and. -Solo Clarinet 
recital '(S). 12.00 Boston Symphony 
Orchestra. Concert Part - 1; - Schubert. 
Mozart-(S). 1.00 pm News. 1.06 Con- 
cert. Part 2: Haydn (S). 1.40 Com- 

paring Notes: .Talk, with records, by 
Christopher -Hogwoed (S). 2.40 Bath 
. Festival ’i960: Trio-sonetaa and aon^a 
by Purcell end . contemporaries (S). 
including 3J63J5 Inurval Reading. 
4.10 Building a Library: Niels a^'s Fifth 
Symphony on record (S). 4^6 Newt. 
5.00 Mainly -for -Pleasure.' with Roger 
Nichols -(S). 625 Play It Again. Pre- 
view' CS). 7.00 Tha Complete Webern, 
imroducad by -Clive ‘Bennett (S). 7.15 
One' Pair of Ears. 720 Ida Heendel, 
Violin and Piano recital, Parr.l: Brahms: 
Grieg- (S). 8X5 50 Years of the BBC 
Symphpny Orohestra/ Talk ' by 

Nicholes Kenyon. 8.45 Haendel, Part 2 : 
Chaitaaon. Szymanowski, .: Suk, 
Wisniewski (S). . 920 Sequences. 

Poeuy * readings an the theme " Some 
vattetlons." 10.00 Music in -Our Tima. 
” Nordic Music Days " featuring music 
end musicians from Great Britain. (S). 
11J» News. 11-05 Purcell (S). . 

vhf only— open UNivetsrry 11 . 1 s 
pm The- Pie-School ChHd.- 11.35" Health 
Choices — Blue Skies. 

RADIO 4 

" 6.00 am'Naws. Briefing,' 8.10 Farming 


Sadly, the han dsome- Waiver 
Hollow gelding suffered a train- 
ing setback - following an 
encouraging run behind Celtic 
Ryde at Cheltenham, in Decem- 
ber, and had to forego a. tilt at 
the- championship prize. 
^.However, Rathconrath » now 
considered .to be.. hack better 
than ever. . • . 

. A year ago the event went to 
his considerably less talented 
stable companion, Rodman, 

NEWMARKET 

L15 — Port’ Aransas** 

. L45 — Fleurs* 

2.15 — Hindi 

2.45— Baas 

3.15 — Mistress Medina 

3.45— Composer*** 
SANDOWN 

LOO — Rnsshfll 

120— Mister . Paisley 

2.00— Loving Words 

220 — Rathcenrath 

3.00— Norfolk Arrow 

320 — Washington Heights 


on Friday. TIOO Soap. 1120 Thi 
Continental: "The Widow Couderc" 
with Alain Delon. . , 

HTV 

120 pm HTV Newe. ZM House parry. 
2X5 Friday . Marine a: " Master of 
Beltantrae with ' Errol Flynn. 5.15 
Mork and Mindy. 600 Report West. 
620 WKRP in Cincinnati. 8 JO Tan- 
ape ad and Brown* ho*. 10.28 HTV 
News. TO .38 Report Extra. 11.05 Benson. 
1125 Kate Lovw a Mystery: ” It Gooa 
with tha Tarritory." 

HTV Cyiriru/Walea — As HTV Waet 
except: 935 am Am Gymru. 12.00 
Ffalabalam. 4.15 pm Y Fechan Yn Yr 
Yd. 4.46 Clapparboartf. 5.15 The 
Muppet Show. 6.00 Y Dydd. 6.15 
Rapon Wales. 10^5 Outlook. 

scprnsH 

1.20 pm News. Z45 Friday Matinea: 

“ Sitting Pretty.” 6.00 Scotland Today. 
62S Sports Extra. 6.45 Hear Hera. 8iW 
The Incredible Hvlwk. 10.00 Scottish 
News' Headlines. . 1030 Ways and 

Means- 11X0 Lata Call. 11X6 Night 
for tha Seres mish: . " The Dunwfch 
Horror." 

. SOUTHERN . 

- 1X0 pm Southern News.- ZOO House- 
party. 225 War Between the Tetea. 
5.16 -Mr. and Mrs. 6.00 Day by Day. 
Scene South East (South East area 
only). 6 JO Out ol Town, 730 The 
Incredible Hulk- 8J0 Fancy Wandara. 

10.00 Southern Newe Extra.. 10J6 Isle 
of Wight Artisans. 11.05. Benson. 11X5 
Continental Showcasa: " Hagan Fuego. . 
Por Favor!" 12.25 am Music Speaks 
Louder than Words. 

TYNE TEES 

9X0 am The Good Word. 935 North 
East News. 1X0. pm North East Nows 
and Loofcaround. tZ45 Friday Marfnae: 

" Nuraa on Wheals.” 5.15 Happy Days. 
6X0 North East News. 6.02 Sports- 
thne. 8.00 Tha Streets of San 
Francisco. 10.30 North East News. 
1022 Friday Live: Tha English Pub. 

12.00 Bravery in tha Field. 12X0 am 
Countryside Christian. 

ULSTER 

1X0 pm Lunchtime. 2.46 Friday 
Matinee: " Pearl of the South Pacific." 
4.13 Ulatsr Mows. 5.16 Happy Days. 

6.00 .Good Evtning Ulatsr. 8.00 

Twentyone Today — Ulster TV anniver- 
sary gala. 10X0 Witness. 10X5 The . 
Gentle Touch. 11.35 The -Incredible 
Hulk. 12X0 am Bedtime. ' 

WESTWARD 

1X0 pm Westward Nawa Headlines. ■ 
2.45 Friday Matlnaa: "The Betrayal." 
4.12 Gus Honaybun’s Birthdays. 6X0 
Westward Diary. 8.00 A Man Called . 
Sloana. 10X2 News. 10X6 Forth for 
Lila Phona-in. 10X0 Village Action. 
1L10 Premiere Movie: " Deliver Us 
from EviL” 12X0 ’ am Faith' Tor Ufa 
Postscript. 12X5 Weather and Shipping. 

. YORKSHIRE ’ 

. 1X0 pm Calendar News. Z46 Friday 
Matinee: ftfurse on Wheels." -5.15 
Aqainst the Wind. 6X0 Calendar £mley 
Moor end Belmont editions. 6,30 Sport. 
9X0 The Incredible Hulk. 10X0 Soap. 
11X0 Film: "The Girl .Who Knew Too 
Much." ■ . 


Today. 620 Today, including. 6X6 
Prayer. 7.00, 8X0 News. 7X0. 8.30 
News Headlines. 7X5 Thought far the 
Day. 8X6 Yesterday in Parliament. 9.00 
News: 9.05 Desart Island ' Discs. 
Novelist Catherine Gaskin. 9.45 Feed- 
back. 10.00 News. 10X2 International 
Assignment— The Urban Future. 1020 
Dally Service. 10.46 Story Time: "Edge 
of Darkness. Edge ol Light." 11.00 
News. 11.05 Reel Evidence. Here 
Today . . . Gone Tomorrow? with Roger 
Cook. 11X0 Natural Selection. 12X0 
News. 120X2 pm You' and Yours. 12X7 
. Tha Senior Partner. 1.00 The World at 
One: News. 1.40 The’ Archers, 1X5 
Shipping forecast. ZOO News.- ' 2X2 
Woman's Hour.' ZOO New. 3X2 After* 
■ noon Theatre: "Prodigies'' by Dawn 
Lowe- Watson. - 4X5 In my Young 
Days. 4.15 Alternative Medicine: Back 
pain. 4,45 ."Hell Hath No -Fury" by 
Paddy Bateson, 6.00 News: magazine. 
6X0 News. 6X0 . Going Places with 
Barry Norman. 7.00- News. 7.06 The 
Arehera. 7X0 -Pick of the Week - (5). 
8.10 Profile. 8X0 Any Questions? . 9.75 
Latter from America: 9X0 Kaleidoscope. 
10X0 The World Tdnlaht. 10X6 Week 
Ending (SI. 11.00 A Book at Bed- 
time: " The Franchiee Affair." Tt.lB 
The Finanea! World Tonight. T1X0 
Today in Parliament. 11.46 A -Ghost 
Storir far Halloween. Emtyn Williams 
version of " The Signalman " by 
Dickens. 1Z00 Newe. 

V»- 9.05 am, 11. 2 pm Far Schools. 
5.50 Garden Cine. 11.00 Study on 4. 
dv-/9.0S ataofn ehrdlu etaobi eaefn 
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at Shoreham,. needed repairs 
and maintenance work, so Sir 
William in torn needed an 
engineer. He found one shortly 
afterwards when Dick Richard- 
son, a chief -‘engineer with the 
RAJ5\ heard about the -aiccarft 
and. got in touch. 

Mr. Richardson’s interest in 
veteran aircraft had been 
whetted by working on- a 
Lancaster bomber daring his 
RAF days. In his time with the 
collection he has moved, from 
being an engineer to museum 
manager and has travelled ex- 
tensively in the' U3L- and 
Canada, often tao remote areas, 
to inspect aircarft 'offered for 
sale. 

In 1972, it was decided to 
move the collection from 
Sborebam to SarathaRan, - 
where a 100-acre site offered 
ample room for an airstrip as 
well as workshops and display 
space. One of the Spitfires 1 had 
been . sold, but Sir William -had 
bought two U.S.-built Harrards, ' 
used during the war as Spitfire 
trainers. 

*■ Once it had made the -move, 
the collection expanded rapidly 
and between 1972 and 1975 no - 
lesr than 40 aircraft were 
acqnired. ■ 

Some famous models were 
added. Besides the Spitfier and 
the Hurricane, the acquisitions 
included a Mosquito, ' tiie 
-wooden-framed, two - e n g ine 
fighter/bomber, a Lancaster, 
perhaps the' most famous' of 




atyn Gento 


Sir William Roberts (centre), at Staitlialian AirfleM with two ofthfl ' Pll0lfc 

whe* together with noted test jdlots, flew the museom’s aircraft on display days 


the RAPs wartime bombers, 
and a Lysander— the versatile 
short take-off and landing air 
craft used extensively to drop 
agents and supplies into occu- 
pied Europe. 

Each aircraft was painstak- 
ingly restored -to flying condi- 
tion. It has '-always been part 
of Sir William's philosophy that 
Straftha&an shpqid be a Uring 
collection rather than a dead 
museum. Ope' of the few excep- 
tions .is the Comet, whose 
fatigue life, had expired when 
it was bought from the RAF 

The flying:. philosophy has, 
however,, proved expensive. As 
a - static museum Strathallan 
could probably have been made 
profitable, but .only at the 
expense of its appeal — in par- 
ticular the annual two-day air 


show when many of the vintage 
aircraft -are. pat. .through their 
paces. As it is, the painstaking 
restoration work (the Lysander 
took 10,000 man-hours) by the 
team of. four engineers costs a 
great deal of . money. . Aircraft 
most not only look right ; to be 
airworthy often me ans replac- 
ing most of. the structure. 

There are cither expenses. The 
impressive new hangar, built in 
1977 to house most of the 
confection, attracts a high rate- 
able value and' last year the 
museum paid £12,000 in rates 
to the’ local authority.. ! As a 
private collection rather than a 
registered charity, as are' many 
simil ar museums, it is not 
eligible for rating relief. . . 

The -future of the collection, is 
uncertain. Sir William-wants to 


retain ; some of his favourite 
aircraft and will keep on -the 
four engineers to finish tne 
latest project, the restoration of 
a Fairey Swordfish tysdane. : 

The rest of the- aircraft will 
probably, be' sold .at auction in 

the spring ■ T - 

Mr. Richardson, -the .,:®nly 
red undan cy on the museum staff, 
is sad to be leaving, but looja* 
bade on his nine years with the 
collection with happy inembnes. 
The experience h* has gained 
will stand him in good stead, in 
his new job as manager of th e 
Canadian Warplane Beritageal 
Hamilton, Ontario. . ... 

Attempts to saw StrathaBan 
go on, with talk of r ai sin g mon*y 
to buy the collection and endbw 
a charitable trust. But Sund ays 
closure is an ominous warding 
that. tijme may be running out. : " 


ENTERTAINMENT GUIDE 




NATIONAL THEATRE. S. 928 22S2. 


COVENT CARDEN. 240 1066. S. (Gardfcs- 
Chvm CC 836 6903]. THE ROYAL 

OPERA. Ton*t 7-30 Lnrta dl Lanonar- 
nxrar- Tomor & Tue 7.00 La bum dl 
Ran. Mon 7.00 OMIa. THE ROYAL 
BALLET.. Wed. 7X0 GUtHlr. -RlUT 7.30 
Syeui Lake. 66-AmpM seats avail for aH 
parts from to am on 'ear of pari. 


SADLER'S WELLS THEATRE. EC1. 
HANDEL OKRA 25tk amrlvarsary. Wed 
7.30 Esttiar. Tkts. £1 -£J. Bks Ofiot 
VS7 1672-3956-7503. . 


. THEATRES 

ADELPHI. CC- 01.436-7411.- Evs. ak 7X0 
Sat. 4.00. 7^5. Mats. Thors, at -3.00. 
TONY BRITTON. CAROLINE VILLIERS. 
PETER BAYLI5S and ANNA NEAOX In 
MY FAIR LADY. Graup booklnns ring 
01-936 7350 Or 01-379 6061. 


ALBERT. 836 3676. CC takes. 379 6565. 
Gp. takes. 379 6061 or 836 3962. Eves. 
6.00. Thun, mat 4X0. 5aL 5.00 & 8.15. 
Sian Philips. Danis Lavcusn, Half Moon 
Production Rodsars S, -Hart's PAL JOEY. 


ALDWYCH. S. 836 8404. CC. 37<9 6233 
(10-6. Sats 10-4V Into 836 5332. 
ROYAL SHAKESPEARE COMPANY 
Scats available Toni 7X0. Ttamor 2.00 A 
7.30. LAST TWO WEEKS JUNO AND 
THE r AY COCK by Sean O'Casey. Group 
Sales box Office 379 6061. For -RSC 
PmM boofckv key 22023. Booking now 
open- tor. special return season of 
NICHOLAS NtCKLESY (from 1 3 No*]. 
RSC also at The Warataoisr and Piccadilly 


Excellent cheap seats from 10 am 'day 
of pert ell 3 theatres Car pane Restau- 
rant 928 2033. Credit card takgs 928 
5393.-- - 





cinemas. 

ABC 3 4, 2 SHAFTESBUR V- AVE. 836 
8881. Sep. pert*. ALL SEATS MCltt ’ 
■1: APOCALYPSE NOW (XI 70ma» Wfc. 
& Sun. 1.30. -4.40. 7J5. .Lat« pHowSpt. 
in J 5 . 

2:. THE ELEPHANT MAN (AM. W*y* 
Son. 130. 4^5. 8.00. Lata maw TwdgM 
•a Set,- ii,oa.- 


CiAESfC.I. 2. 3. .Harwfrket (PlceBd«ly 
SEVEN DWATOlUL PTqgs. : 12Xa toot 

I?”£aSr SmuiMWbw 1.10 

ST iho^ig ' woj 5 one ^oSk in -oeftv 

Stereo). Proos. 6-15. 8X0. 



APOLLO. S. CC. M-«57 2663. Grp. salal 
379 6061. Evas. 8.00. Wed. 3.00. Sat. 
5.00, 8X0 (Wed. mat 5X0 from Nov. 
12). RODNEY BEWES. FRAN CIS 
MATTHEWS In . MIDDLE AGE SPREAD. 
Comedr of tiie Year wait End Theatre 


ARTS THEATRE. 01-836 3334-2132. 

Man^-Ttaur. Em. 8.00. Frl. & Sat. 
6.30 A 9.00. JOE ORTON'S LOOT. 
Directed by KENNETH WILLIAMS. 


PRINCE EDWARD. CC. 01-4X7 6877. 
Ergs. 8 - 0 . Mats. Than, and Sac 3X0. 
■VITA by Tim -Rice and -Andrew Lloyd- 
Webber. Dlreaad by Harold Prtoce. 
Grt>*> aalai bo» office 379 6061. Seats 
araHabie tor matlnoe performances. 


PRINCE Off WALES -THEATRE. 920 8681. 
Credit card -booklnas 33 D 0846.' - An 
evening with TOMMY STEELE-aotf tali 
company. Eves- Mon, TTiups,. B.30. Frl. 
nd.&L 6.00 and 8.30. Book Now. 
Lait «ve wettl. . . - . - 


QUEE3T3. CC 01-734 1186. fees. B.OO. 
Sat. 4JD and B.0O. Tom Courtenay. 
Freddie Jones THE DRESSER, The d«w 

SS&£ SS££ HOTM - Dl ™“ ■» 
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CRITERION. 930 3216. CC Y79 6565. 
Group BkfiS. 836 3962 or 379 6061. 
Eves. 8X0. FrL and Sat. 6.00. 8-46. 
RoMn Ray. Jonathea Adams, Martin 
Connor, Tridl George Ie TOMFOOLERY 
the wx* and musk: and lyrics of TOM 


DUCHESS TH. CC 01-836 SZ43. GfOOP 
sales 379 6061. Eves. 6X0. Sals. 5.30 & 
8.30. Thor*. Mat. 3.00 rrhurs. 
Mat. 5X from 13 N ov.) MARIA AITKEN 


DUKE Of YORK’S. S- CC. 836 512Z 
Mon-Thu 8.0. Fll 8X0. Sat. 5X0 A R_5D 
Matinee Wednesday at 3X. FRANCES 
de l> TOUR. DAVID de KEYSHl Is 
DUET FOR ONE by Tom KEMP1NSKI. 


,B v^g^sc TA,ae: atMCE » F <t 


GARRICK. CC S. 836 4601. Eras. 8X0 
(share). Frl. and sat 5.30 and 8.30. 
WILLIAM PRANK LYN . DEATHTRAP. 
Orpop Eoofckrss 01-379 6061 . 


SHAW, d-ses 1394. fm. 730. THE 
PRICE by ARTHUR MlttER. u Hr priewb 
Easy pariring. 


ST. GEORGE’S THEATRE, TUfnell Park 
N7. 24 Hour Booking SOT 1126, Tonight. 
Tomor Mr -7111119 7X0 TUB WINTER'S 
TALE. Toes * Wed. 7-30 MACBETH. 


ST. MAJrmrs. -CC-KK 1443. Eras. 8. 
Matinee Tuei, at 245. Sat. 5 and 8. 
Apatea Chime's THE MOUSETRAP. 
World's langvrt-evtr run, 28tta ■ Year. .. 


VJRAHD. 01-&16 2660. EvenJnga 8.00. 
BRITISH. Dire -ted by Allan De v. 


ART GALLERIES 


rr.7v vy ii' . 


GREENWICH THEATRE. 5- CC 858 7755. 
Eras. 8.0. Mats. Sat 2X0. Ends sat 
TIME AND THE CONWAYS' bg J. B. 
"Priestley. . From. Nov. S ALL TOGETHER 
NOW. A new play by PETER BUCK MAN. 


HER MAJESTY*. 930 8606. S. C 
fTB*- 8. Sat. 5 6 8.15. Wed. Mats. 3. 
SpimralM 01-379 6061. THE S TREE T S 
OF LONDON by Dion BoucfcaidL 


KINGS HEAD. 226 1916. Dnr. 7. Show 8. 
GOOD FUN by victoria Wood. 


LYRIC S. CC 01-437 3686. Evenings 
ZOO. Wed. 3X0. Sats. 5.30 and 8 ^ 0 . 
DINSDALE LANDEN. NICOLA PAGETT 
In A LAN AYCKBOURN'S TAXING 
STEPS, 
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LEFEVRE GALLERY, 30. 

21:7*93 1572-3. An Exfobl tiop- . pt 

Recent Paintings by -. nnfmiir 
HILLIER. RA. Moo.-Frl. 10-S, Sets. 10-1 


T£?3J5S&Wn±A:a 




MATHAP GALLERY. 2a Mo 




EVE tiu cMitllytfl the ethers 'becatae-xl a 

5nootr from 100X0 am. Dfsen and too 
mreiclans. glamorous noStanea,' HKltiaB 
fioontomt. i«0 ; Regent st-7« 0357. 
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THE ARTS 


Cinema 





hr \Am>KEWs 


Sir Henry at Bawt&soa Ifrirf 

(AA) 

Pans Huffman 

Caligula (5) 

Pnnce Charles 
London FUm Festival 

National Film Theatre 
WfeoHy Moses CAA) 

Warner West End and Locals 
Forty Gms 

Scaia and Electric CinemaCiufo 

Sir Henry at Wawlinson End 
Is a scrap of British comic 
genius shot in messy black-end' 
white and starring an even 
messier Tremor Howard — a 
landed whale thrashing, about 
. amid the landed gentry — as the 
bibulous and raving squire of 
the title. If you never thought 
to see the day that P. G. Wode- 
house goes Punk, pass yourself 
the Sal Volatile: that hour has 
come. Once upon a time' English 
upper-crust eccentricity was 
sketched in ArCadian water- 
colours — tweedy Lords bantered 
non-sequiturs with - silly-ass 
nephews or imperious aunts. 
Now the ' tradition has been 
caught in the machinery of the 
Overkill Era and the result is 
wondrous to see: half horren- 
dous, -half hypnotic. 

Last week gave ' us an 
American import, The Blues 
Brothers, which showed us the 
sledgehammer side of Punk: a 
long series of concussive blows 
to the brain, eyes and ears. Sir 
Henry at Rawlmson End shows 
how Aesthetic Aggro — dancing a 
mad fandango on the graves of 
our artistic forebears — can 
actually be united with wit and 
invention. This film is magnifr 
cent. It lampoons the world of 
Wodehouse while never letting 
us doubt its devotion to that 
great comedy-chronicler af the 
Idle Rich. Vivian Stanshall 
wrote the poem on whicb the 
film is based and which is used 
in voice-over snippets in the 
film: an empurpled ballad 
celebrating its hero’s squire- 
archies! battiness and couched 
in rococo language that makes 
Dylan Thomas seem austere. 

Sir Henry, as intimated above, 
is Trevor Howard: croaking out 
commands and epigrams 
through foghorn voice and facial 
foliage. Around him cavort a 
brace of batty servants (Denise 
Coffey as “Mrs..E” and J. G. 
Devlin incomparably seedy as 
butler Scrotum), sundry seen- 
better-days neighbours, and 
Patrick Magee lending his 
sepulchral snarl to the corrupt 
priest Sodden. Sir Henry spends 
his old age as the last bastion 
of aristocratic anarchy : a sort of 
Feudal Id running amok over 
the English countryside. His 
daily round includes supervis- 
ing his private PoW camp, shoot- 
ing passing birds and gardeners, 
and dressing up in blackface and 


teuton to tour the country lakes 
on bis unifcycie. Meanwhile 
there are many banquets, much 
ribaldry, more bizarrerie, and 
for the audience a constant 
sense of whatever-next amaze- 
ment. 

Impossible to do justice to 
the filings arrant and quite un- 
arch lunacy. One moment the 
dialogue hales out at us~as If 
from a ton gne^wi sting Restor- 
ation comedy — “ Your' wit ’" says 
Magee to his spiv henchman 
HSrry Fowler, “-would not 
threaten a shrew's brain for 
occupation.” The next, director 
Steve Roberts is doling out de- 
licious visual asides like Sir 
Henry’s reaction to a blackbird 
warbling gaily bn a fence-post: 
he swots it off with a swift, un- 
ceremonious backhand. 

Much of the film is ill-photo- 
graphed, in erratic monochrome, 
and the voice-dubbing is- casual 
to say the least But the movie 
leaps off the screen .with a wild 
individuality and is certainly a 
contender for the funniest film 
of the year. 

•* 

Caligula is a contender for the . 
fnmyt Jussed-over ' .film of- the 
year. Prochtced by Bob 
QoGcione.lihis^aga^ -gKoipse into 
Ancient Rome, complete with 
orgies, torture , and a wrist- 
cutting Sir John Gielgud, opens 
fur your pleasure at the Prince 
Charles. Sham by the censor 
of several minutes, it’s doubtless 
tamer fare than the U.S. release 
version, or the version I saw 
at, the Berlin Film Festival back 
in February. (Mr.' Guccione. 
wary no doubt of invidious com- 
parisons, cancelled the Press 
preview of the British version: 
bis stated reason m a letter sent 
to critics being that “it would 
exceed the average journalist's 
ability to remain objective and 
therefore fair in bis com- 
ments.") 

Summoning up my full objec- 
tivity and fairness in response 
•to the uncut CaUgua, I should 
[say that it was the most olea- 
inous and -drivelling piece of 
irk ever perpetrated in the 
dnema’s long record of daft 
srmishings with Ancient. H3s- 
iry. Moments of giddy charm, 
[y deriving from Malcolm 
i well’s whirling - dervish 

S ligula and the mime's Deca- 
nt Chic settings (“The -Hell 
historical realise, let’s 
it look like Michefangelo- 
- a - Sex - Supermarket”), 
few and -far between in a 
wajteland of gurgling, gangling 
erticism; a^ of it effortful, 
hoi e of it explicit enmesh to 
dr^v more than a demure ’•‘■tsk- 
tskj from Aunt Edna, 
mien Mirren swans through 
it. al holding onto the scenery 
and her. dignity, Peter O’Toole 
is ^terminably verbose as 



Tiberius, and the above-cited 
Sir John Gielgud is required to 
walk eyesdTont between - tin esof 
naked youths and maidens 
before opening his veins in the 
bath.. Well, at least one person 
connected, with .this production 
did the honourable thing. Else- 
where; it’s Roman history 
butchered to make a Guccione 
holiday. 


1 Better news is the forthcom- 
ing London Film Festival. This 
two-week, pile-up of the year’s 
best international movies begins 
on November I3 and looks to be 
one of .the richest LFFs .for 
years: Especially notable is the 
Veterans Revival Sweepstake, in 
which the front-runners are 
Japan’s Kurosawa with his new 
epic Kogemusha (it. won Hie 
Grand Prix at Cannes and opens 
the ' London festival)- .'and 
France’s Abel Gance with - a 
showing of his reconstructed 
1927-5ilent epic Napoleon. Five 
hours long, it shows at the 
Empire Leicester Square on 
Sunday; November 30: with a 
i&piece orchestra and tickets 
at 'S? each. . . . j , ; 

’Elsewhere, from a vast selec- 
tion of 90-plus ■. feature films, I 
can billy hurl eager hints your 
way -and urge you to book now 
while seats last (The f estival is 
fully oped to toe public!) Not 
to be missed are: Marco Belloc- 
chio’s Leap Into The Void, Wer- 
ner Schroeter’s Palermo or 
Wolfsburg? Alexander Kluge’s 
The Potriot, Shohei lmamnra's 


Scene from 1 Caligula * 


Vengeance Is Mine, Peter 
Greenaway's The Falls, Bill For- 
syth’s Gregory's Girl, Ali 
Qzgentnrk’s Hazal, Victor 
Nnonez’s Gal Young Un and 
Mark Reichert’s Union City. 

That short-list - takes no 
account of appetising-looking 
unknown quantities among toe 
films— especially in a strong 
British section — nor of “Special 
Events” like Martin Scorsese’s 
guest' lecture on . Colour 
Ph5otography." In addition look 
out for the new ** Controversy ” 
section, which rounds up cause 
celebre films pist-and-present, 
and thrusts before lis the kind 
of movies that Mr. Guccione 
thinks exceed our powers of 
objectivity. Go and decide for 
yourselves. ‘ 


Making a late and lunging 
leap onto the spoof-Biblical 
bandwagon set rolling by Monty 
Python’s Life of Brian, Wholly 
Moses gets an instant rupture. 
Deep in Pharaonic Egypt is 
Dudley Moore: a humble Hebrew 
he, " Herschel " .by name, who, 
happe ning to. stray onto Mount 
Sinai when told is dispensing 
the tablets (toe real Moses is 
just around the corner), sur- 
mises that he, Herschel, is the 
Lord’s, elect ■ Filled with delu- 
sions of grandeur, he promptly 
becomes the person you most 
want to avoid at Egyptian par- 
ties: prone to prattle on about 
his- prophetic .status and likely 
to turn water into blood at the 
drop of a staff, or to speak 


wamingly of sunny intervals 
with scattered frogs. 

Meanwhile Moses toe true 
strides heedlessly into History, 
toe Nile Valley fills up with a 
plague of guest stars — Dom 
DeLuise, Madeline Kahn, John 
Houseman, Richard Pryor (as 
toe Pharaoh)— and try-hard 
scenes of zany slapstick and 
anachronism are struck down 
in first infancy. The , real 
disaster-disease, of course, is 
plagiarism Hollywood - style. 
Monty Python planted tbeir flag 
on the Biblical hills, tamed the 
territory and batted away the 
cries of “ Blasphemy ! ” Wholly 
Moses follows feebly in their 
sandal-prints, boasting neither 
toe pioneering nerve nor the 
new-minting wit of their fore- 
bears. Two cheers for Dudley 
-Moore, who cranks up his put- 
upon Teddy Bear act to try and 
carry the proceedings, but a 
resounding thumbs-down for the 
rest. 


20th Century Fox have 
polished tip tor yoizr pleasure 
a brand t>.w print of Samuel 
Fuller’s spanking 1957 Western 
Forty Guns. In wide screen and 
black-and-white, this vintage 
horse-opera by toe director of 
The Big Bed One is a treat 
Barbara Stanwyck cracks a fear- 
some whip as the lady-rancher 
heroine, Barry Sullivan is toe 
sere and mellow gunfigbter who 
tries to tame her, and Fuller’s 
camera weaves its gusty, dusty 
magic across toe screen. 


Coliseum 


La Boheme * max loppert 


For Wednesday’s English 
National Boheme (given in aid 
if the Royal National Institute 
for toe Deaf), the original pro- 
lucer, Jean-Claude Auviay, was 
back to supervise the proceed- 
ings. The appreciable conse- 
quence was that all the incon- 
veniences and irritations of M- 
\uvray"s staging in Hubert 
Moirioup’s handsome designs, 
instead of being rubbed down by 
Lhe natural sandstone process of 
opera house revival, were ex- 
posed with new and grating 
clarity. 

The enclosure of the students’ 
attic as a box with access visible 
to toe audience means that 
much of what should be offstage 
and unseen (including, on this 
occasion, the passage of several 
stagehands) gets dragged into 
the action. A sub-cinematic 
kind of lighting, involving group 
11 freezes.” tampers with the 
high-spirited comedy of the 
second act: intermittently, toe 
principals disappear altogether 
behind the ill-disciplined 
rtapni of M. Auvray's Left -Bank. 
Hie excesses of supererogatory 
detail are confined to the first 
two acts (though not entirely 
eradicated later): they are al- 
ready sufficient to prove a. 
central point about the opera. 


Wexford Festival— 2 


ignored W the producer to its 
cost: La yohdme may not be an 
opera ti t “ plays itself,” but 
in orde: that its blend of 
comedy :id sentiment 'be - most 
fully exj irienced. that is the 
condition to which .all success- 
ful produ tions must tend. 

The .In pact made by three 
new paj ;rs was accordingly 
more roiest than their good 
qualitie - should have per- 
mitted: Sally Burgess, one of 
the conpany’s brightest young 
lights,- undertakes -her first 
Mimi; the performance is 
already incommoniy attractive 
and investing; though as yet 
it cannt quite bestride the 
action v\en muse and play 
insist it mist. Miss Burgess’s 
soprano, -eautifully liquid and 
sensuous in low and middle 
registers, i»oes hard and edgy 
at toe to; against this must 
already lx set the individuality 
of her veral utterance i words 
tike “silk and satin” sound 
wonderful^ vivid in her 
mouth), te delicate porta- 
mento sty It. the natural .stage 
address. Se alone awoke the 
evening to that “ something 
more~ thattfter countless en- 
counters onestill requires from 
the opera. -.' 

John Treteven’s strong tenor 


and candid appearance have not 
quite discovered toe romance of 
Rwtolpb (I give toe French 
names, though company usage 
wandered comically into Italian 
and -back). r . Unusually for an 
operatic tenor. - he: responds 
better! to camaraderie than to 
courtship.' Musette is , the 
handsome Penelope Mackay; a 
lack ffif ‘ tonal firmness .under- 
lined toe operetta touch en- 
couraged by toe producer’s 
gauntlet,: of kneeling - admirers 
beforetoer big number. 

From toe 1977 cast Christian 
du. Plessia. an unusually tout 
convincingly) ... 1 .restrained 
Marcel; remains a source of 
strength (Mr. du Plessis’ 
Italianate: baritone sounding 
notably at- home in Puccini): 
likewise ' .John Tomlinson's 
Coiline (despite a tendency to 
boom his 'Coat Song)- James 
Lockhart returning to • this 
country after eight years as 
music . director, at Cassel, . has 
taken charge in the .pit Good, 
firm . playing is a bonus, alert 
pacing . the product . of ex- 
perience; -now that Mr. Lock- 
hart has. reminded us of his no- 
nonsense qualities, he should 
allow the -music to linger and 
expand a. good., deal more than 
he did oh Wednesday. • ‘ 


Paris theatre 

by NICHOLAS POWELL 


Edgar b y mvib MURRAY 


Another brave Wexford 
evival is Puccini’s Edgar — his 
eeond opera (the first was Lc 
'illi, originally just a onc- 
cter), twice revised and sail a 
reath takingly silly confection, 
t boasts only one principal 
tylish enough to do full justice 
i the young composer : Terence 
harpe as Frank, the baritone 
ival and eventual boon cmn- 
anion of the tenor hero. His 
risp attack and his verbal in- 
actions- were finely judged ana 
anorous. Nice Boer’s ..Edgar 
ulntained a lusty ring, once 
ast some indeterminate sing- 
ig in the first, act, and pleased 
lie house well enough, bur he 
r *as unremittingly loud to music 
rhich needed more tenderness 
nd grace to blossom. 

Like his ladies — sufficiently 
lentified by their names, 
idelia and Tigrana-— be regu- 
irly spread our dotted-notes 
rhich give point and precision 
t> Puccini’s line. Magdalena 
lononovid’s Tigrana was 


happiest in h- lush mezzo 
register, alwaysd tittle vague 
of pitch, and neir offering toe 
clean cutting tge that the 
heights of todbart require. 
(Puccini first coirtved toe role 
as one of wild inten- 

sity and vaulting CSculties; the 
final revision retoed some of 
toe hazards, but jq character 
of the writing reams unmis- 
takable in wha remains). 
Roderick Kennty sang 
staunchly in a: exiguous 
paternal ride. 

To Fidelia, Iris-Dell’Acqua 
brought much imigal intelli- 
gence. and floculex timbre — 
there were ro'dmenTpf pretty. 
Straussian expatisr*iess, but 
tittle sustained Italitate tine. 
Roger Chapman stagfethe piece 
fairly baldly; it isn't ear than 
any alternative would* better. 

The musical- and&amatic 
transitions of toe opersre stark 
and clumsy, though nrly all 
the substantial numbe reveal 


the authentic Puccini, pre- 
cociously individual. . 

The plot, as it stands (Tigrana 
had more, ambitious villainy to 
her credit in the first draft, and 
her reduced malevolence leaves 
everybody under-motivated), is 
impossible — "Tigrana begs 
Edgar" to throw off his gloom 
and to return to' their pursuit of 
lust.’*' forsooth! Mr. Boer did 
not look remotely like a man 
subject to such temptations in 
any ease, though Act 2 began 
with strange maidens helping 
him 'into very peculiar breeches. 
Robin -Stapleton did -not -secure 

seductive playing from the 
. orchestra, least of all the 
violins;" what he did was 
decendyridomatic. but he turned 
Puccini’s big Bequim set-piece 
into-a^lampish raise twste, and 
generally gave his players- and 
singers their heads where an ore 
scrupulous shaping and restraint 
might better have shown the 
measure of -Puccini's developing 
talent •’ 


The opening' ‘of this year’s 
season in Paris has been a 
gloomy one, leaving one critic 
pondering whether “la rentree 
thdatrale” Was not; artistically 
and sotaaHy, a thing of toe past; 
nowadays, people just come 
baric from holiday. 

The Theatre de la Ville 
kicked off, daringly, with Les 
CatmxbdLes which was to have 
been toe avant garde event of 
toe autumn. Written and 
directed by a young director 
from Grenoble, Georges 
Lavaudant Les Cannibales is an 
unmemorabie collage of ex- 
tracts of novels, newspaper 
clippings and other plays, 
accompanied . by - snatches of 
Verdi, Wagner, Glenn Miller 
and original punk compositions. 
The progr amm e explains that 
the play takes us from Grenoble 
to Berlin to New York and in 
a • lengthy ' interview, that 
Lavandant intends it to he “a 
marriage of Shakespeare. 
Chekov, Brecht “ and Peter 
Handke.” It makes. Tide Fothohs 
in Britain seem unassuming. 

The - classics are faring 
slightly better. The recently re- 
opened Theatre de Paris is 
presenting a Mariage de Figaro 
which brings Beaumarchais’ 
cluttered text to life. The first 
production of toe play in Paris 
in 1784 created an uproar! That 
revolutionary spirit, under- 
standably -after two hundred 
years of literary respectability, 
is dampened in Franco ise 
Petit’s modern version. 

The atmosphere is less full of 
the joyful fight for new liberty 
than of belly-aching about how 
unfair it all is. Figaro, after all, 
risks losing his fiancee momen- 
tarily to the Count because of 
the latter’s droit, de cuissage. 
Instead of showing virile revolt, 
Figaro' slopes around like a 
sulky shop steward saving it up 
tor a branch. ■ meeting. For- 
tunately "toe' Countess and 
Suzanne — the real victims, 
after all — are better acted than 
their male partners. 

-The Come die Francaise has 
disappointed nearly everybody 
with a timid look at Moliere's 
Le Bourgeois GentHkomme, by 
Jean-Laurent Cochet, a die-hard 
traditionalist of the -company. 

Costumes and set are choco- 
late bos pretty,, the danced 
interludes uninspired. Worse, 
Cochet turns his - back on the 
satire of toe original text, which 
is about as kind as bear baiting. 
What was -a gutsy tl corhedie- 
bollef ** for toe c o urt of Louis 
XIV is turned into- a pale draw- 
ing room comedy. • Are middle^ 
class audiences not to be trusted 


with Moliere*s harsh look at the 
follies attendant on social climb- 
ing? 

As part of this dilution, the 
teachers hired by the bourgeois 
to endow him with the social 
skills of a gentleman are played 
as amiable nonentities. Hence 
toe ideas of laughable, pitiful 
pretention on the one hand and 
of exploitation on the other, are 
lost What remains is comic star 
Jean Ie Poulain, who last year 
played a fine ‘‘ Malade imagi- 
rudre ” in the role of the bour- 
geois Monsier Jourdain. 

But given toe poverty of prac- 
tically all toe supporting actors 
and toe defusing of toe satire, 
le Poulain can only go for easy, 
almost slapstick laughs. He 
plays toe ambitious, destructive 
side of Jourdain as mere foolish- 
ness, his greeff as innocent buf- 
foonery. 

Samuel Beckett has already 
become a Sort of classic in his 
city of adoption. Fin de Partie 
—Endgame — at the Theatre de 
I’Est Parisren takes place, ortbo- 
dnxly enough, in a dull red brick 
warehouse set with the letter 
of the text scrupulously re- 
spected. And when much 
French theatre is spoilt by over- 
acting — the Theatre de I’Est 
is not innocent of the charge — 
i-t is a pleasant surprise to see 
director Guy Retore toning 
down the. characters. The fun- 
damental images of impotence 
and hopeless dependence re- 
main, with' Hamm and dov 
more tragic than comic. ' 

Boulevard theatre is what is 
working best this year. It seems. 
At the Theatre Athenee they 
have wheeled out Cher Menteur 
— Dear Liar— Jerome Kilty’s 
entertainment based on the 
letters of George Bernard 
Shaw and Mrs. Campbell. The 
translation is by Jean .Cocteau, 
the costumes T>y Yves St. 
Laurent and the characters 
played by monstres sacres Jean 
Marais (Jean Cocteau’s friend) 
and Edwige Feuillere. 

On stage, both are too busy 
being themselves. Marais,' in 
dinner jacket and dickie bow 
cultivates a raucous voice 
which, one supposes, is typical 
of Irish dramatists. It grates 
.and no other frace of person- 
ality comes through. Edwige 
Feuillere' . is 1 very Paris West 
End in a succession of St 
Laurent gowns. Her hair we 
are told is styled by Philippe 
Houvet, her make up by Institct 
CRES and her shoes by Manrini. 
As someone said during the 
interval, with mediocre actors 
fhe play would he nothing at 
all. 


Guildhall School 


BBC College Concert 


by DOMINIC GILL 


I remarked the other day 
that there are in London this 
season more, and livelier, con- 
certs of new music than there 
have been for years. Lines 
seem to be’ converging: the 
SPNM, Park Lane Group. New 
Macnaghten concerts, MusICA 
at the ICA — and many others— 
all play a significant role in 
this small but vitally encourag- 
ing renascence. And of course 
there is toe BBC: throughout 
its crises, financial or -political, 
unswerving in ' its commitment 
to new music, both broadcast 
and live. The Thursday Invita- 
tion and Round House Concerts 
are no more: hut their place is 
taken by A still better scheme, 
now making its third annual 
appearance, of public College 
Concerts performed (and re- 
corded for later broadcast) in 
the concert halls of the Guild- 
hall School and the RCM. 

The first programme of the new 
series on Wednesday continued 
the now established pattern of 
a premiere; a repeat of an un- 
familiar work, and a “modern 
classic.” The orchestra was the 
London Sinfonietta, and toe 
conductor toe young American 
Richard Pittman. John Buffer’s 
The Mclian Debate, scored for 
tenor, baritone and six instru- 
ments, takes as its text 
Thucydides' account of toe 


Athenians’ expedition against 
Melos in 416 BC. It is a riveting 
story of naked power-politics 
told with marvellous, dispassion- 
ate precision; and it was very 
brave of Mr. Buffer to seek to 
embroider it with music. Brave, 
and perhaps (like bis choice in 
other works of Joycean texts) 
unwise? There are some pass- 
ing pretty things in his com- 
mentary — especially some 
ghostly after-shades, echoes of 
each declamation, and a very 
spare and beautiful final page. 
But the words are not cunningly 
set, and not nearly often enough 
audible; without the score and 
toe words to read toe BBC 
really must get round to pro- 
viding texts in their pro- 
grammes) toe performance 
could have been a very frus- 
trating experience Indeed. 

Even as it was. I doubted that 
Mr. Buffer had entirely suc- 
ceeded in his aim of providing 
an apt and effective musical con- 
text for his story: in itself so 
much sharper, stronger, cleaner- 
cut than toe rather urbane and 
delicate web be spins around it. 
Jacob Drackman's Animus pro- 
posed another kind of journey 
for voice and instruments 
entirely, but one that was 
neither as interesting nor as 
satisfying (nor as transparently 
honest) as Mr. Buffer’s— “a song 


recital recollected in a night- 
mare'' ("nightmare” is always a 
usefol composer's reference) of 
jumbled manners and tech- 
niques, 20 minutes long; electric 
organ and piano, tape, instru- 
ments and voice; snatches of 
Chabrier and Liszt, straight and 
distorted; snatches of exceeding 
cleverness — but little of genuine 
focus, real point. 

If either work bad caught only 
a tenth of the dramatic sense 
and focus of Harrison Birt- 
wistle’s Down by the Greenwood. 
Side (the implied title of 
‘‘modern classic” even after 
only 11 years, is surely right)* 
then each would have made a 
powerful mark. I had not heard 
Birtwistle’s “dramatic pastoral” 
since its premiere in Brighton 
in 1969 and it was a delight to 
return to— dark and sinuous, 
shot through with sudden shafts 
of lyrical warmth, at onco funny 
and deeply sad, unmistakably 
the creation of the composer 
who was soon :c write PujjcFi 
and Judy. The performance, 
only semi-staged, was finely 
gauged, with lively contribu- 
tions from four members of toe 
National Theatre, and by the 
Sinfonietta beautifully played — 
a little work of genius that 
sbould be taken into toe reper- 
tory of every music theatre 
group in the land. 


St- John’s, Smith Square 


BBC/Sacher by RONALD CRICHTON 


Paul Sacber’s appearance with 
the BBC Symphony Orchestra 
on Wednesday was not con- 
cerned with any of the countless 
20 th century composers of 
whom he has been a discerning 
and enlightened patron. The 
distinguished Swiss musician 
gave an all-Haydn programme— 
an early symphony and a late 
Mass. There was a good 
audience, which as usual in this 
church improved the acoustics. 
With toe exception of one 
feature to be noted later, rever- 
berance — and the clear-textured 
Haydn is especially vulnerable 
—was not too obtrusive. 

The ‘Philosopher” Symphony 
(No. 22) is one of toe strangest 
of the long, wonderfully varied 
series he wrote for Eszterhaza. 
The slow movement, serious and 
even stern in cast, comes first, 
followed by two totally dissimi- 


lar prestos separated by a 
stately minuet. Instead of 
oboes, Haydn used a pair of cors 
anglais. But behind the serious- 
ness (not solemnity) of toe 
Adagio one senses the man’s 
essential geniality. And since 
the cors anglais lend unexpec- 
tedly deep colour to the trio of 
toe minuet, the symphony in 
performance has greater unity 
than description suggests. 

The playing captured both 
the seriousness and the 
geniality. After the interval 
the “ Creation ’’ Mass (B flat, 
Novello 4), some 40 years 
later than the symphony, was 
done sturdily, with a vigorous 
contribution from the BBC 
Singers. From a front seat 
there seemed to be too little 
dynamic contrast, and too 
uniform loudness. This may 
have - been partly the fault of 
the building. Though the 


harmonies did not tangle, toe 
5onnd in some curious way 
accumulated. Listeners further 
back and to the broadcast may 
have had a different impression. 

The “ Creation ” Mass is less 
exceptional than some of its 
fellows, but that amounts to 
little more than saying that the 
better is the enemy of the good. 
There is a fine “ Credo ” in 
which Haydn despatches clause 
after clause with a concision' 
and sense of dramatic contrast 
that combine superb craftsman- 
ship with total reverence. The 
“ Benedictus,” ushered in by 
burnished born phrases, is out- 
standing. The solo parts in 
Haydn's masses rarely amount 
to much in quantity but they 
need good singing. Wednesday's 
strong quartet consisted of 
Eiddwen ■ Harrhy, Cynthia 
Buchan, Maldwyn Davies and 
Christopher Keyte. - 
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The Financial Times published a series of articles between September 
29 and October 17 looking at how 15 British companies are facing up to 


recession. 


These articles have now been reprinted as a booklet and are available at 
a cost of £2.50 (includes p& p); 
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up to 


an emergency 


inthe driving 
St,*?? *^*“5 the lowest' 
^ nceB tile year in the 
foxeeourt, any well feel 
2S ^P^es are still one 
smaH compem»g 0?1 for a world 
™<-*woxuthe financial markets 
know better. As 
the rcHSUay stalemate between 
Jrtq drags on, and- 
PMHMTO are declared ahead of 
t fe- Oft SC price review in 
-December, the prices of oil 
shares -and in the spot market 
arejiow moving to discount the 
possibility -of yet another sharp 
rise In the price of crude oil. 
What Was a theoretical possi- 
bility at the start of the Middle 
East wr must now be ranked 
as a retd danger. 

After the experiences of 
recent years, the possibility of 
an oil price rise put by the 
speculators at up to 20 per cent, 
or about half that in real terms, 
may look like a misfortune 
rather than, a disaster; but in 
the present state of the world 
business cycle, the threat is a 
grave one. 


Stable price 


The present recession has 
mined action on the part of 
been cause largely by deter- 
Governments in consuming coun- 
tries to ensure that real incomes 
are cut promptly in response to 
a deterioration in the terms of 
trade. The hope has been that 
because the demand pressures 
which would have prolonged the 
inflationary response, and the 
struggle to contain it, have thus 
been reduced, the recession 
would be a relatively mild and 
short one. 

An oil shock, coming on top 
of a poor harvest in the main 
producing countries, could 
undermine this strategy and 
turn recession to slump — or 
compel Western governments to 
ease their' anti-inflationary 
stance, with the grave long-term 
risks which that would imply. 
Thus in spite of current high 
stock levels and the subdued 
demand for oil, the price threat 
does pose the possibility of an 
emergency in terms of economic 
n-maoagement. 

Tie temptation for Western 
governments is to hope that the 
moderates within OPEC, who 
well know that a deepening 
economic and financial crisis 
would threaten their own 
strategic and ■ investment 
interests as well as the interests 
of consumers, will somehow 
hold the line. Certainly it can 
be argued that a large price 
rise is not even a particularly 
rational response to a very 
temporary situation. In due 
course the conflict will be 
resolved and the combatants, 


who have suffered heavy 
material loss, will be eager to 
resume their own sales. 

A resumption of Iraqi and 
Iranian shipments, in what 
would then be a still more 
depressed market, would soon 
produce an exaggerated repeat 
of the recent over-supply in the 
market, and a heavy downward 
pressure on the price. The aim 
of the Saudi moderates, to 
reimpose unified pricing and so 
present a solid front to win a 
stable real price for oil, would 
be lost 

However, it is clearly not easy 
for the Saudis to persuade other 
producers to forgo possible 
short-term gains, whatever the 
long-term implications. Other 
Gulf producers have joined the 
Saudis in raising output to fill 
part of the gap left on the 
supply side, but have coupled 
this with- demands for sur- 
charges, so far resisted. The 
OPEC record does not encour- 
age hopes of wise strategic 
decision-making. 

In these circumstances' it ' 
seems reasonable to ask 
whether the consuming coun- 
tries could not show a little ; 
more activity in face of a pos- ] 
sible emergency. The case for 
quietism has until now seemed 
persuasive. A display of sang 
jrnid, based on the possession 
of large stocks, has helped to 
maintain calm even in the spot ' 
market until very recently. | 

However, the line between I 
measured calm and head-in-the - \ 
sand can in some circumstances j 
become a narrow' one; and we 
may now be facing a situation 
where the resolution of the 
moderates not to take damaging 
decisions in search of short- 
term rewards could be bolstered, 
by some display of resolution 
on the part of consumers. 



Iran, Iraq hoard their gold 


^rpHIS, it would seem, is 
I to be a king.” remarked 
Alexander the Great 
early on in his campaign 
against the Persians in 333 EC, 
when he set eyes on the first 
batch of what would now be a 
$4bn haul in gold booty ran- 
sacked from the Mesopotamian 
palaces of the lackless Darius 

m. 


Something of Alexander's 
enthusiasm for the yellow metal 
seems to have infected the 
present-day combatants at the 
mouth of the Tigris and 
Euphrates. 

The governments of Iran and 
Iraq have been using their oil 
wealth to become large scale 
hoarders of gold. What they 
do with the bullion is now a 
major factor dictating the price 
on the international gold 
market. 


David Marsh reports on the way in which 
the two sides -in the current Gulf war are 
taking their, gold home and the impact that 
President Carter’s freeze on Iran’s assets 
has had on the world gold markets 
centred in London and Zurich. 


Contingency policy 


.What might be helpful is not 
any immediate action, which 
would indeed be absurd at a 
time when stocks are still so 
high as to pose problems for 
the oil companies, but some 
public moves to agree on a 
policy for contingencies. 

If it were clear that In 
threatening short-term circum- 
stances the consumers were 
prepared to take painful action 
to conserve high stocks, and 
maintain a favourable market 
balance by acting on demand, 
the temptation to provoke such 
action through the price mechan- 
ism would be reduced. Quietism 
can help to preserve calm; but 
if it is maintained too long in 
changed circumstances, it can 
simply strengthen the delusion 
among the more militant pro- 
ducers that they alone dictate ; 
events. j 


No cause for 
despair 


And both sides, have been 
making clear in reeent weeks 
— just like Alexander — that the 
size of their gold reserves- con- 
tributes greatly to their ability 
to withstand the costs of-war. 

Both Iran and Iraq conduct 
their gold ' operations in 
extreme secrecy— all fee more 
so because some of their trans- 
actions are carried out with the 
help of central banks in 
industrialised countries with 
which Iran, at least, has frosty 
relations. 

. It is dear, however, that one 
factor has been crucially 
important in increasing the 
appetite for gold of both Iran 
and Iraq as well as a number of 
other countries in the Middle 
East and elsewhere. This was 
President Carter’s action, in the 
wake of the seizure of the U.S. 
embassy in Tehran last Novem- 
ber, to freeze about $8bn of 
Iran's assets in U.S. banks 
— including more than 50 tonnes 
of gold held at the New York 
Federal Reserve Bank. 

The blocking actioh has had 
two main consequences! It has 
encouraged a number of coun- 
tries — Iran is only the -main 
example — to diversify further 
their reserve holdings into non- 
dollar currencies and gold. And 
it has made these countries 
more eager to bold their assets 
in places deemed more secure 
from interference: currencies 
have been moved to non-U.S. 


banks, and gold has been shifted 
bade home from foreign 
depositaries. 

Customs statistics . from the 
UK and Switzerland, the two 
centres of the international 
bullion market, throw some light 
on what has been going on. They 
show that since last autumn Iraq 
has transferred about 90 tonnes, 
of gold, worth 8l8bn at present 
prices, from Zurich to Baghdad. 
Iran has brought home a total 
46 tonnes from both centres, 
worth nearly $lbn. A number 
of other oil exporting countries 
have also shifted large amounts 
of bullion from Zurich and 
London this year, while Iran 
may also have transferred gold 
back to Tehran from France 
and Germany, 

These are very large amounts: 
the Iranian and Iraqi move- 
ments total about 20 per cent 
of South Africa’s annal produc- 
tion. Since it is most unlikely 
that either country has acquired 


gold reserves back home free of 
possible western interference. 
But bullion dealers believe that 
Bank Markazi, the .Iranian 
central bank, has also been mak- 
ing fresh purchases this year as 
a means of diversifying reserves 
into channels that are, it hopes, 
both more profitable than paper 
currencies and . safer from 
seizure. 


The movements reflect 
anxiety to be free of 
Western interference 


gold for jewellery purposes or 
industrial use this year, the 
movements almost certainly 
represent transactions by the 
Iranian and Iraqi central banks. 

It is unclear, ' however, to 
what extent these shipments 
represent either new acquisi- 
tions or movements of old stocks 
of bullion previously stored in 
Europe. 

In Iran’s case, the movements 
have largely reflected Tehran’s 
anxiety to transfer its existing 


Iraq, where details of reserves 
have been regarded as a state 
secret since 1977, presents even 
more of an enigma. Part of 
the gold holdings repatriated 
from Switzerland undoubtedly 
represents old stocks brought 
home for security reasons. One 
Swiss banker in close touch 
with Baghdad thinks some of 
the metal may have been storqd 
with tfie Bank for International 
Settlements, the Basle-based 
central bankers’ bank, which 
acts as a depositary for about 
1,500 tonnes of gold from many 
nations, worth about $30bn at 
present prices. “ God knows 
why they have brought the stuff 
back home,” he says. “ It would 
be safer here." 

But the Iraqis clearly have 
been buying new metal too. In 
■support of the view that the 
shipments were prompted by 
other considerations than the 
U.S.-Iran freeze, the Swiss 
customs figures show that size- 
able Iraqi shipments from 
Switzerland started in 
September last year. This was 
two months before the seizure of 
the UjS. embassy hostages. The 
amounts transferred to Baghdad 
did increase substantially in the 
early months of 1980 — and the 
spring was the time, according 
to Zurich dealers, when Iraq 
made an appearance in the 
market as a buyer. 

Iraq is also known to have 


made purchases of gold on the 
London market this- year — 
although buying by both coun- 
tries seemed to dry up some 
time before the war put a stop 
to their oil exports. . 

Even more mystery surrounds 
the use to which bullion 
reserves have been put since the 
fighting broke out last month. 

At first sight it appears 
puzzling that the international 
gold price has fallen sharply 
when Middle East unrest would 
normally be expected to push 
it up. 

From its recent peak of $720 
per ounce five weeks ago, in the 
early days of the Iraq-Iran con- 
flict, the price fell to a low 
point of $630 this week. It has 
since recovered somewhat to 
stand at mote than ^540 yester- 
day. Paradoxically enough, the 
rise since mid-week largely 
reflects' the ebbing of 'specula- 
tion feat fee American hostages 
in Iran would be released soon, 
which would have - led to an 
easing of fee international ten- 
sion on which bullion buffs 
thrive. 


of whether Iran has any friends 
left to provide such assistance. 

Both Iran and Iraq have made 
clear that their gold stocks have 
more than economic significance. 
Asked how much gold Iran 
owns, Mr.* All Reza Nobari, fee 
governor of Bank Markazi, 
answers only " a lot ” and denies 
feat any has been sold. Claiming 
that his country has about $8pn 
In foreign currency unaffected 
by fee U.S. asset freeze (a figure 
Which foreign bankers thinklis 
an optimistic overstatement). me 
maintained earlier this month: 
“We do not need to sell a d op 
of gold to finance the war." 

Mr. Hass an Majabi. the gov- 
ernor of the central bank] of 
Iraq,- is even more emphatic. 
Ann ouncing in mid-October that 
his country’s gold reserves had 


Gold stocks have 
more than economic 


significance 


. There have been rumoufs in 
recent weeks of gold sales by 
either Iran or Iraq to defray fee 
costs of fighting. As M. Rene 
Larre, the general manager of 
the BIS, points out, it is at least 
“ a hypothesis ” feat Iran, with 
much of its exchange reserves 
frozen • . by' ■ the U.S. blocking 
action, might need to sell gold to 
finance fee war. 

Senior bullion dealers in 
London and Zurich do not in 
fact believe feat any significant 
off-loading has taken place. A 
l^g# part of the selling pres- 
sure from fee Continent last 
month is now thought to reflect 
sales by fee Russians, who chose 
the spurt in price caused by fee 
outbreak of fee Middle East war 
ro make large-scale deliveries to 
Zurich for the first time for a 
year. 

One gold trader in London 
makes fee point that. if Iran 
were in serious financial trouble, 
it ‘ would probably use its 
gold holdings as collateral to 
raise loans rather than to sell 
fee metal outright This type of 
operation however would 
require Tehran to hold gold 
stocks outside fee country as 
physical backing for any loan 
— and it also begs fee question 


readied .an all-time peak, te 
declared feat Iraq had enough 
gold and foreign excharge 
reserves to endure another 
year’s warfare. 

Whatever fee clandesine 
nature of fee two countries’ 
financial operations, it is likely 
feat they share some of $eir 
secrets with at least one gtiup 
of outsiders: fee (fear 
members of fee interna tonal 
central bank circuit. I 

According to reserve fijur^s 
drawn up by fee International 
Monetary ■ Fund, which give 
only an approximate pictire af 
fee holdings of Middle - East 
countries. Iran had ab*ut -110 
tonnes of gold reserve* at the 
time of fee asset freize list 
November. (The latest OIF 
figures on Iran put its reserves 
at 133 tonnes as of ?ebruary, 
slightly more than tbeflast pub- 
lished figure for Iraq, in lSfT7.j 
In _ common witl normal 
international practise Iran’s 
gold reserves wee spread 
around the world « the' time 
of fee freeze wife about . 40 
per cent of its pubtebed hold- 
ings on deposit rwffe the 
Federal Reserve BmkJ of New 
York. : 1 ■ • 


This, gold, worth roughly SJbn. „ 
at present prices, has been 
blocked' since November last 
year — which helps explain the 
alacrity with which Iran has 
retrived gold hold elsewhere in . 
fee eWst since fee asset freeze. - 
The bulk of fee 29 tonnes of 
Iranian gold brought back to 
Tehran this year from London 
is thought to have been lodged . 
with the Bank of England, 
which, like most of the major . 
centra] banks except the U-$. 
Fed. still maintains cordial,-' 
links wife Bank Markazi. 

. The Bank of England gold, j 
Jink wife Tehran goes back at . 
-least to 1942, when Britain sold ; 
about 26 tonnes of gold to the 
Iranian government to offset : 
war debts. 

Mr. Nobari. an urbane guest - 
at this year’s central bankers* 
festival at the BIS's 50th 
anniversary lunch in June, ifi / 
thought to have made at least .' 
one visit to London since the . 
asset freeze to discuss the 
affair with the Bank. Hi? remark 
last December that the Bank of 
England was on Tehran's side 
caused some red faces at Thread- 
needly Street — it was reported 
on the same day that Mr. Cyrus: 
Vance, then UJS. Secretary of 
State,. . was ip London seeking ■. 
help with the blocking action. 


International gold pundits 
will be watching carefully for - . 
signs of a quick withdrawal of . 
Iranian gold from New York. /> 
when and if the U.S. hostages : 
are freed. At least one Swiss • 
banker , appears to think that V 
Iran might also want to turn 
some of its blocked dollars into 
gold as soon as fee asset freeze 
is lifted. 


Meanwhile Bank Markazi '• 
might like to take not of a • 
cautionary historical tale - 
emphasising feat gold has never - 
been a risk-free investment. 
When Alexander in 324 BC ' 
returned from his expedition to 
India — financed mainly by fee 
golden plunder from Babylonia- 
and Perse polls — he discovered 
feat his treasurer. Harpalus, . .. 
bad gone back to Athens wife • 
5,000 talents in goldr— under- 
lining that strong .central bank 
vaults were just as essential 
2,300 years ago as- they are now. 


BRITAIN'S productivity prob- 
lem, according to a Brookings 
Institution study published 
recently. “ originates deep 
within the social system." The 
author suggested that “ an 
optimistic disposition " was 
needed to suppose feat a demo- 
cratic political system could 
eliminate the problem. He went 
on to advise policymakers to 
“try to hold Britain’s aspira- 
tions for consumption in line 
with what its system is willing 
to produce.” 


Cultural 


This is no doubt realistic 
advice, but it is not easy to 
square with evidence showing 
that some Eritish enterprises 
are well able to compete, in 
efficiency and product quality, 
wife the best of the inter- 
national competition. If some 
British managers are able to 
overcome the social and cul- 
tural obstacles which so 
depressed the Brookings 
observers why cannot others do 
the same? 

The extraordinary variations 
in productivity between plants 
and companies in fee same 
industry are illustrated in a 
study of productivity trends 
between ©30 and 1973 in this 
week's Department of Employ- 
ment Gazette. In the motor 
industry, for instance, there 
were ten plants where output 
was below £1,000 per man year, 
while at fee opposite extreme 
there were ten plants with out- 
put above £5,000 per man year. 

In iron and steel the three 
most- productive plants had 
average productivity more than 
25 per cent higher than the 
three least productive plants. A 
similar pattern was found in 
most Industries: a relatively 
small number of plants had 
levels of productivity much 
higher than the group of plants 
at the opposite end of the pro- 
ductivity scale. 

The Department of Employ- 
ment study looked at the influ- 
ence on productivity of four 
factors— plant size, skill mix, 
degree of specialisation and 
trade union coverage. It 
appears that in most industries 
an increase in fee number of 
operatives — as apposed to 
administrative, technical arid 


clerical staff — is associated with 
a reduction in productivity. This' 
may be related lo the difficulty 
of managing large numbers of 
operatives or to fee activities 
of trade unions, whose role 
tends to increase with fee size 
of staff. 

These findings are consistent 
with one of Brookings’ conclu- 
sions, pointing to fee poor 
performance of fee older in- 
dustries, highly unionised and 
"stud: wife a heritage of divi- 1 
sive labour-management rela- j 
tions." The Brookings study 
identified two other types of ! 
industries which were likely to 
decline in importance because 
of low productivity — those re- 
quiring large managerial cadres 
or managers with a high level of 
administrative skill, and those 
wife substantial scale econ- 
omies. 

The trouble with this kind 
of analysis is feat it leads either 
to a sense of despair— we are 
stuck wife our heritage and 
with the relative poverty feat 
goes wife it— or to totally im- 
practical conclusions — that fee 
future belongs to small, non- 
unionised plants which are 
within the compass of not very 
well qualified managers. 


MEN AND MATTERS 


‘Doctor 1 John 


prescribes 


Potential 


A more constructive approach 
is to recognise the enormous 
potential for increasing produc- 
tivity throughout British indus- 
try — d potential which can be 
unlocked through better man- 
agement The Government's 
ability to influence this process 
directly is limited, as the Brook- 
ings study pointed out, though 
there are areas where public 
policy is important; technical 
training is one of them. The 
profits squeeze which British 
manufacturers are now endur- 
ing appears to be contributing 
lo improvements in efficiency 
and possibly to better relations 
between managers and em- 
ployees. But whether the 
changes are permanent or not 
depends on fee managers of in- 
dividual companies and {Hants. 
The fact that some of their UK 
competitors have already 
achieved internationally com- 
petitive 'levels <rf efficiency sug- 
gests feat the British produc- 
tivity problem is not insoluble. 


If British industry’ s ma jor ail- 
ment is poor productivity, then 
it is about time we had a 
national centre for developing 
fee remedies, says John Cousins. 

So tonight as chairman of fee 
British Council of Productivity 
Associations, he is gathering 
120 leading industrialists, trade 
unionists and civil servants at 
Henley Staff College to explore 
fee possibilities. 

Cousins, a former national 
secretary in the transport 
workers' union feat his father 
Frank once led. complains that 
“poor politics, cot poor equip- 
ment or ideas" is holding back 
improvements. 

" There is a plethora of insti- 
tutions and interests concerned 
with some aspect or another of 
the problem but no real focal 
point." he tells me. 

Britain is almost alone among 
the industrial nations in having 
no national centre. “ Japan has 
one that regularly sends people 
over here to study our worst 
practices to ensure they don’t 
creep into their industry." he 
protests. 

Cousins, who is director of 
personnel for Plessey. would 


like to see a British centre run 
on the lines of the two in fee 
U.S. There, industrial managers 
and trade unionists are seconded 
to join a full-time nucleus of 
staff, helping to identify prob- 
lems, find solutions and then 
take them back to fee shop- 
floor. 

- “This sort of operation 
shouldn't cost more than 
£500,000 a -year,” he says. 
“ Roughly what a 20-minute dis- 
pute can cost in any large 
company." 


actually struck has been to buy 
an 1894 Peugeot — ■“ probably 
fee oldest, in fee world and in 
fantastic condition.” 


Testing times 


His naturally competitive 
urges will be kept in check for 
fee Brighton run. Norman 
Fowler. Minister of Transport 
who is driving a 1903 Daimler, 
is unlikely to find himself over- 
taken. 


The game's up 


Changing gear 




John Cousins ... a cure for 
our economic ills 


Taking time out from the 
helter-skelter atmosphere of the 
Australian- mining scene, Peter 
Briggs will take fee wheel of 
bis 1902 Clement on. Sunday for 
the sedately-paced London-to* 
Brighton veteran car run. 

' The Australian entrepreneur 
—-he is chairman of four min- 
ing exploration— companies is 
sparking with enthusiasm about 
fee prospect 

“I almost left it to late to get 
here.” he tells me. “It was all a 
bit of a rush. I had to get fee car 
flown over— hut I managed to 
do a deal with Qantas 'feat 
turned out to be cheaper than 
shipping it." "Whatever the cost, 
I hear. Briggs would not have 
been embarrassed. His high- 
flying deals in fee outback and 
fee more comfortable surround- 
ings of the Australian stock mar- 
ket are reputed to have netted 
him a fortune of some £20m. 

Briggs has a passion for 
veteran cars and keeps a collec- 
tion of around 50 in fee little 
town of York outside Perth. “I 
found fee Clement in Tas- 
mania," be says. “It is one of 
the very few with a wooden 
chassis and the restoration took 
a lot of time and effort But it 
will go at 20 mph wife a tail 
wind.” 

Combining a little business 
with his leisure, he tells me: 
“ The resource business is 
booming and there’s a lot of 
interest here." 

But the only deal he has 


Running a company is tough at 
fee moment but persuading 
people to play at being whizz 
kids and oil sheikhs is even 
harder. It seems fee British 
public does not consider a 
business game . fee ideal 
relaxant 


. “ My family enjoyed Flutter,” 
says , a Spear’s spokesman of his 
company’s Stock Exchange 
game. But sales were poor in 
fee 1950s, when fee game was 
originally launched, and now, 
20 years later, Flutter has 
flopped on Its re-launch. 


Anyone who fancies a risk- 
free foray on fee stock market 
can saunter down Regent Street 
where Hamley’s is flogging off 
the last of the line at £4.80 a 
throw. • 


Also at Hamley’s is another 
soon to be extinct laboro ludo, 
Petropolis. ** Petropolis has been 
a disaster. It just didn’t click,” 
says Anthony Newfleld who 
launched it— on the road to 
oblivion as it turns out— three 
years ago. 

According to fee blurb, Petro- 
polis is a game for two to seven 
players who, for £7.25, can ex- 
perience the thrills and spills of 
being an oil tycoon. As In life, 
fee object of the game is to wax 
fat by controlling and operating 
oil wells. 

This is achieved with fee aid 
of one board, 27 property con- 
cession cards, 25 telex cards, 
7 player pieces', two dice, 34 
derricks. 14 platforms and 390 
petrodollars. Compared with 
Petropolis, running a real busi- 
ness looks relatively simple. 


Budding entre pre neurs in i 
search of capital may now find I 
it in Swindon — it their ideas , 
survive fee stringent testing of 
a six-day “ workshop." 

Venture Founders, just estab- j 
lished there to search out to- 
morrow’s successful business- 1 
men, demands endurance as i 
weH as intelligence from appli- 
cants for financial backing. 
Managing director Brian Haslett 
expects them to demonstrate 
and develop their ideas over the 
hurdles of bis residential induc- 
tion course. “ If potential entre- 
preneurs cannot cope wife these 
sessions, they are better off 
learning now than later,” he 
tells me. 

“By the end of these sessions 
they should know if their ideas 
are worth pursuing” he says. 
And he sbonld know whether 
they art worth a Venture invest- 
ment Of £50,000 to £350,000. 

Haslett returned from fee 
U.S. recently to set up the com- 
pany, a subsidiary of Venture 
Founders of Boston, with funds 
coming from institutional inves- 
tors led by two Scottish groups, 
Murray Johnstone and Scottish 
American. 

. Some credit for attracting the 
company to Swindon must go 
to the town’s industrial adviser. 
Douglas Smith. But Haslett 
clearly has an eye on the area's 
high technology companies 
which be regards as “incuba- 
tozx" for ideas. 

Smith hopes to benefit by 
seeing fee ideas turned into 
fledgling businesses in Swindon 
itself. A number of “nursery 
units” will soon be available 
for small companies, offering 
overhead sayings through com- 
munal services. 
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Time Ownership in a 
Stately Home... 


I ..an exclusiv opportunity!*) own a luxury 
apaiiinoit,*inngtheweeks of your choice, 
for the np 30 years at Broome Park, 
once tl£ homeof Lord Kitchener: 


Limfed to 19 superb suites 

price! from £950 to £4,0004- 


Om* thebot£ ofLord Kitchener, Broonrepark’s^ acres '= 
proridean Wyflretreat for the fiunOy or brndnessmaD, blenting 
fee fasrimfri and grandeurof our heritage with a fdfiy 
compr^nsive range of sports and leisure facilities. 
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iariiam ( 022 782)492 Now! 
answering servke, 7 day's a vreek.) ' 
eort viewing service available. 

OrMafemcmpaabr M pmkotanto: 
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Man of principle 


“My wife says she would drop 
dead if I ever came home sober 
from a rugby match — but I’m 
not going to be' bribed.” 


Observer 
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The story of how not to make a cut 


THIS IS a story ab out expendi- 
ture cuts. It. is not dramatic 
in that it produced no Cabinet - 
resignations- -- and no great 
savings, either. But one suspects 
that it is rather more typical of 
4he battles now going on in 
Whitehall than (say) the 
Treasury pitch for £500m off the 
defence budget. . 

The story goes back to 1968 
when Ur. Anthony Crosland 
was Secretary of State for 
Education and it concerns the 
fees paid by overseas students 
for higher education in Britain. 
It is really about muddle, inter- 
departmental. squabbles, short- 
term decisions and lack of any 
central direotion. 

Until the mid-1960s overseas 
students paid the same fees as 
home students. But the Treasury 
was looking for savings and one 
relatively painless way of find- 
ing a few milltfn pounds was 
to introduce an element ‘ of 
discrimination. Mr. Crosland 
agreed to raise the overseas fee 
to £250 a year while the home 
fee was set at £70. There was a 
certain amount of moral 
indigantion, yet a principle had 
been established: when looking 
for marginal savings, put the 
pressure on the Department of 
Education and overseas 
students- Only a minority will 
object to foreigners being made 
to pay more. . (No-one should 
argue that an ungenerous ’ 
approach to aid policy began 
with Mrs. Thatcher.) 

There was also the argument 
that discriminating against 
overseas students made it look 
as if you were doing more for 
home students. If fewer over- 
seas students came as a result 
of higher fees, there would be 
more room in the universities 
for the British. The idea of a 
permanently expanding British 
university population still held 
good. 

Thus in 1969 Mrs. Shirley 


PROPORTION OF OVERSEAS STUDENTS 
IN UK HIGHER EDUCATION.. 


.-Year 

Total enrolment 
'090 

Overseas 

’000 

Overseas 

% 

1971-72 

464 

26 

5.6 

1972-73 

473 

30 

641 

1973-74 

481 

34 

7.1 

1974-75 • 

487 

40 

SJ! 

1975-76 

505 . 

48 

9.5 

1976-77. 

516 

55 

10.7 

1973-78 

510 

57 

11.1 

1978-79 

508 

58 

1L4 


So urea: British Council Statistics of Oversea* Students in Britain. 




[ Valuation and 
valuers 

From Mr. G. SchirarU:- 
Sir, — Is valuation of any 
: value? One could assume that 
every one of your readers bad 
: some possession “ professionally 

• valued." for sale or insurance 

• purposes. 

About 20 years ago I had. at 

- the request of ray insurance 
company, a piece of jewellery 
valued by a Bond Street jeweller 
named by the company. Over 
Hie years I dutifully paid the 

r premium, which in recent years 
| was unilaterally inflation-linked 
I and consequently in c re a s ed 
I annually..- Circumstances now 
force me to sell this -item, and 
when I offered it to the same 

- jeweHer he offered me only two- 
thirds of tiie 1960 value he had 
detennined! This implies that 
1 had to pay an inflated pre- 
mium during ail these years and 
also that the insurance company 
would have to pay on u nr ea l istic 
amount in the case of a. loss. 

The only winner as the valuer - , 
who received his fee which is 
a percentage of the value he 
i has determined; an incentive to 
t make as high as possible. The 
I only way to rectify, this very’ 

■ unsatisfactory situation, is for 
the valuer to get a lee for work 


Williams issued discussion pro- 
posals designed to make the 
admission of overseas students 
.more restrictive. In 1976 
another Labour Government 
went further. Mr. Fred Mulley, 
then Education Secretary, 
announced that the Government 
“cannot accept the continued 
rapid growtfa in the number of 
overseas students coming to our 
institutions. ... I am therefore 
proposing to ask universities 
and local education authorities 
to aim at overseas student 
intakes in 1977-78 and subse- 
quent years which will stabilise 
total numbers at recent levels." 

The .Tories therefore had 
ample precedent for having 
another go at overseas students 
when they returned to office last 
year. On June 12, 1979, they, 
raised the overseas fee by 2p per 
cent in an attempt to achieve a 
saving of approximately £6m in 
that financial year. In November 
of the same year they went 
further. While stressing the 
need to give priority to home 
students, the sought an annual 
saving of some £lQ0m by declar- 
ing that “ as from the start of 
the academic year 19S0-8I, all 
overseas students who begin 
courses of higher and further 


Letters to the Editor 


Civil Servants’ 
pay 

] From Mr. L. Brookes 

Sir. — Your self contradictory 
> leader of October 28 compares 
; badly with the lucid commen- 
tary by Philip Bassett on page 

• 12 of the same issue. 

j The best way to avoid 
.. “ inflationary explosions ” when 
( some inevitable catching up has 
I, to occur after a civil service 
( pay freeze is to see that the 
, Civil Service does not fall 
i behind in the first' place. The 
! reports of the pay research unit 
j. are an aid — and only an aid — 
to that end. They provide the 
I facts on which pay increases are 
! negotiated. The staging of in- 
f creases for the lower and middle 
; grades— with the increases 
! being delayed by up to a year 
| —and the arbitrary cut by half 
; of the increase actually 
[ negotiated for senior grades on 

• the last round is dear evidence 
I that PRU reports do not deter- 
| mine pay. 

\ It follows that what the 
' Government has decided to do 
i is suppress the facts. If the 
[ facts had turned out badly for 
civil servants — as they did for 
‘senior scientists on the last 
i round despite the Civil Service 
L Commission report suggesting 
’.that market- forces considera- 

• tions pointed in the other direc- 
[ tion — then we can be quite sure 

• the Government would have wel- 
comed them and given them 

, maximum publicity. 

The unpalatable facts are not 
‘ only about what civil service 
; pay ought to be. As Philip 
BaBsett points out, the reports 
i show that increases in the 

• -private sector have not been at 
; the sacrificial levels that you 
i claim in your leader. A further 

example of the failure of the 
"Government's policy of mone- 
tary squeeze. 

I have never seen Lord 
Soames looking unhappier than 
he looked on October 27 trying 
I to explain that reports designed 
r to see that civil servants do not 

I ‘ get out of line must be sup- 
: pressed in order to keep them in 
.line. 

(■L. G. Brookes, 

:J6 Ipswich Road. 

• Bournemouth. 


done on items regardless of 
value. 

Those who follow the sale- 
room reports in your paper win 
know that even experienced 
auctioneers can be very wrong 
with 'their estimates. I suggest 
that insurance companies should 
act to alter this situation, which 
will save them a. kit of money. 
G. Schwartz. 

Basingview, Basingstoke. 


A classic 
Catch-22 


From Mr. H. SImtt. 

Sir, — Samuel Brittan is per- 
fectly correct in his assertion 
(Lombard, October 20) that the 
Government's failure to issue 
index-linked debt — other than 
to elderly small savers — 
weakens the credibility of its 
anti-inflationary commitment 
Yet, as he appears to suspect 
himself, there is every reason 
to doubt whether private-sector 
borrowers will be any more 
anxious to insure against 
changes in the inflation rate 
than -is the Government Itself. 

For if. as Mr. Brittan agrees 
with the Wilson committee. “ the 
main deterrent *o investment is 
the low real rate of return ” and 
if much of the recent increase 
in private borrowing is invoiun- 
tary (ie, to fund operating 
deficits) it is hard -to see why 
borrowers should be keen — 
irrespective of the tax consider- 
ations — to offer potential 
lenders a higher (or any) real 
rate of return tf at present they 
are able to get away from giving 
them a low (or negative) one. 

It is true that indexed debt 
would prove less costly in terms 
of interest charges in the event 
of a decline in the general level 
of inflation .and interest rates- 
Yet -that possibility is precisely 
what alarms many debtor organ- 
isations, since any lasting cur- 
tailment of inflation would tend 
to slow down or halt the erosion 
m the real value of their total 
debt — as distinct from .their in- 
terest liabilities — and ■ thus 
undermine their balance-sheets. 

Inded it is apparent that, so 
far from trashing to stop infla- 
tion, the vast majority of gov- 
ernments. industrial companies 
and financial institutions now 
have a vested interest in sus- 
taining it, since only tire result- 
ing devaiution of their debts 
will enable them to escape bank- 
ruptcy in the short to medium 
tern. In the longer term it 
may be hoped that a rerival of 
sustained real economic growth 
will make it possible to restore 
the real rate of return on capi- 
tal. Meanwhile inflation repre- 
sents the* only mechanism by 
which a world-wide financial 
crash on a scale far exceeding 
that of 1929-31 can be avterted. 

On the other hand, if it is 
true — to quote Samuel Brittan 
again (“Falling Inflation Has 
Many Foes." October 9) — “ It 
has been rising world inflation 
which has brought about reces- 
sion," then we are in a classic 
Catch-22 dilemma, since, in 
effect, the only means of pre- 
venting the disease (recession) 
from becoming fatal is to sus- 
tain its underlying cause (in- 
flation) and thereby rude out the 
possibility of a cure.' 

H. D. Shutt. 

The Grange, Hillside. . 

Horsham, West Sussex. 

Cocoon against 
retirement 

From Mr. R. Mount joy 1 

Sir, — T should like to make 
two points concerning _ Eric 
Short’s article “A cocoon against 
retirement” (October 22). 


When considering the “ In- 
land Revenue's very relaxed 
interpretation of pensionable 
salary” it is important to appre- 
ciate that it will not normally 
allow benefits in kind to be 
taken into -account as pension- 
able salary unless those benefits 
are assessed to income tax under 
Schedule E (and even then they 
will normally be regarded as 
fluctuating emoluments to be 
averaged over three years). I 
do not feel that this was made 
sufficiently clear in the article. 

No mention was made of the 
effect on the finances of the 
pension scheme if amounts not 
previously regarded as pension- 
able salary are belatedly taken 
into account Where such a 
change is made in the latter 
part of the employee’s working 
life, it is unlikely that the extra 
contributions will cover the cost 
of the additional benefits. This 
aspect of the problem from the 
viewpoint of the trustees of the 
pension scheme was not men- 
tioned and perhaps it is the 
reason why "others were more 
wary.” 

R. W. Mountjoy. 

20 Incin. Drive, 

Honham, Sussex. 


The banks 
and money 


From Miss C. Macdonald 

Sir, — In response- to L A. 
Jackson (October 22), I agree 
with him that the velocity of 
circulation of money can be an 
inflationary factor; I disagree 
with him when he says that it 
would be outride the control of 
a monetary commission. It 
Would be the task of the com- 
mission periodically to correct 
any such inflationary effects 
by reducing the volume of 
monetary issue so as to main- 
tain a stable price index. 

I have no quarrel with his 
example of an inter-bank 
transaction in ' the sterling 
market— but inter-bank trans- 
fers, whether domestic or inter- 
national, are totally irrelevant 
to the question of monetary 
issue. He has obviously failed 
to recognise the fact that 
the sterling itself came into 
existence as a bank creation. 

Quite simply, money cannot 
originate anywhere outside the 
banking system and banks 
never issue new money except 
as a debt at interest (lent to 
Government, industry or indivi- 
duals) which is a charge on 
the productive life of the 
community. 

The false idea is encouraged 
by banks that borrowing at 
interest can raise the standard 
of living. In fact, this will 
inevitably hasten the approach 
of a great crisis and financial 
collapse when huge numbers of 
wage and salary earners will 
find themselves unable to 
meet their obligations; having 
borrowed much from banks and 
bank-owned hire purchase firms. 

There is no reason why the 
financial expertise of the banks 
should . not be fUUy utilised, 
allowing them to play an active 
and useful role under a new 
dispensation. If the function' 
of monetary issue is returned 
to the State and the bankers 
are deprived of the profits of 
issue and the interest they now 
collect on all the means of 
exchange in circulation, they 
can still perform the very 
necessary functions of private 
agents of the central bank or 
office of issue. They can also 
act as agents to those who 
have savings they wish to 
invest, and reinvest as the 
repayments come in. Bankers 
can still render technical 



COUNTRIES WITH MORE THAN 1,000 PUBLIC 
SECTOR STUDENTS IN THE UK 
1969-70 1977-78 


1 

U.S. 

2,360 

1 


12.856 

2 

Malaysia 

1.713 

2 


10.079 

3 

India 

1,668 

3 


6.251 

4 

Pakistan 

L577 

4 

Hong Kong 

4,585 



1,473 

5 

U.S 

3,415 

6 


L275 

6 


3.325 

7 

Cyprus ... 

L179 

7 

Sr] Lanka 

2,353 

8 

Sri Lanka 

US3 

8 

Iraq 

2,163 

9 

Tran 

1,074 

9 

Singapore 

1,718 



Source: Committee 

of 

Vice-Chancellors 

and Principals. 


education In Great Britain will 
be expected to pay a fee cover- 
ing the full cost of tuition." The 
only reason why the issue does 
not figure In the present round 
of expenditure cuts is that there 
appears to be nothing left to .cut. 

Yet the problems ' have not 
■ been resolved. Indeed, it is 
doubtful whether they have 
even been defined at govern- 
ment leveL 

' Mr. Crosland's original deci- 
sion to raise the fees for over- 
seas students had only 
a brief effect in control- 
ling the numbers. The 
peak figure for overseas 
students at public institutions 
in Britain in the 1960s was about 
36,000 That was the year 
before the fee differential was 
introduced. The numbers fell 
back to around 31,000 by the 
end of the decade, but began 
to rise sharply again in the 
early 1970s. By 1976-77 there 
was a total of about 83,000. 

Mr. Mulley 1 * overt attempt to 
control the numbers did not 
work, either. There is a caution 
here in that all figures or, the 
subject tend to be two or three 
years behind the tunes, but for 
1977-78 the number of overseas 
students receiving, nigher or 


further education at British 
public institutions was over 
86,000. The general belief is 
that it continued to rise rapidly 
in the next two year£. 

There have also been some 
striking changes in the profile. 
Since the early 1970s the 
number of British students in 
higher education has been virtu- 
ally stagnant. From 1971-72 to 
the end of the decade home 
enrolments rose by only 2.7 per 
cent In the same period enrol- 
ments by overseas students rose 
by 123 per cent-. As tbe table 
shows, overseas students 
accounted Sot 11.4 per cent of 
students in Britain in 1978-79 
as against 5.6 per cent seven 
years before.- In the 1980s the 
home student figure is likely to 
fall dramatically, reflecting 
changes in the birthrate. 

The figure of 11.4 per cent Is, 
of course, an average. At the 
University of Leicester, for 
instance, overseas students 
account for only about 4 per 
cent. But at other institutions 
the - proportion is considerably 
higher. At the University of 
Manchester Institute of Science 
and Technology it is 34 per cent'. 
When it comes to postgraduate 
studies, overseas' students con- 


services such as managing 
current accounts, which will be 
true deposits of money earned 
and possessed, not borrowed, 
handling cash transfers, 
cheques, bills of lading and 
bills of exchange etc., all for 
a reasonable fee. They will be 
able to lend such, moneys as 
they accumulate out of profits 
and earn interest on them. 

In Airness, it must be said 
that bankers are in a sense 
prisoners of their own inherited 
System with its inbuilt inflation 
factor— that is. that the com- 
munity can never pay bade 
loans (created) plus interest 
(not created) without recourse 
to more borrowing, ad infinitum. 
If on the other hand all bank 
loans were to he repaid and no 
new ones issued, there would 
remain almost no money in 
circulation! In short, no lend- 
ing— no money and all business 
ceases. Surely it would be a 
kindness to rescue them from 
their predicament! 

As things stand, however, the 
"supply of borrowers is guaran- 
teed; in addition to inflation, a 
huge income-tax and company 
tax also assure that the com- 
munity will be ready to borrow, 
while an astronomical National 
Debt (interest £lm per hour of 
every day in the year) makes 
certain that the State also will 
remain a faithful customer of 
the usurers. 

This is the situation which 
must be remedied by the pro- 
vision of an adequate State- 
issued debt-free money supply 
which will make credit no 
longer the ruling power of all 
our business activity. 

Clare Macdonald. 

70 Courtlond A centre, 

Cron brook, 

Ilford, Essex. 


Islington’s 

problems 


From Mr. J. Marshall MEP 

Sir, — As Islington is within 
my Euro constituency I was 
naturally interested in your 
article (October 28). I should 
like to say that in my view 
it was lacking in the balance 
one normally associates with 
the FT. 

Islington's problems are not 
so much the result of the last 
housing investment programme's 
allocation but rather of u vault- 
ing ambition which, doth o’er- 
reach itself." The Council 
acquired many properties from 
the private sector in the hope 
that it^ would at some stage 
modernise them. If ordinary 
individuals had been allowed to 
do this work they would have 
done so more speedily and cer- 
tainly more cheaply. Your cor- 
respondent should have analysed 
the cost of Islington's policy and 
compared it with what an indi- 
vidual would spend. He should 
also have pointed out that there 
have been substantial delays in 
improving purchased property — 
delays which preceded the last 
housing investment pro g ra mm e 
allocation. . 

The irresponsibility of heavy , 
spending has been underlined 
by a recent official report This 
indicated that high rates were 
deterring industry. Industry 
and commerce are mobile a-nri 
are not willing to pay excessive 
rates. If the Commisars of the 
Left gain, increasing influence 
then there is a real risk of many 
more firms becoming refugees 
from socialism. No one can 
relish such a situation. It is 
up to Islington to review its 
policies. 

John L. Marshall 
2, Birkdale Road, Wo. 


statute 37 per cent of the total 
enrolled. 

The breakdown by subject 
groups is even more startling. 
In engineering and technology 
57 per cent of all postgraduates 
studying in Britain are overseas 
students. The figure for agri- 
culture and forestry is 56 per 
cent and for medicine 44 per 
cent, and the latter figure 
would be much higher if there 
were more facilities. 

A further breakdown by in- 
dividual subject reveals that 70 
per cent out of a total of 885 
students on university-taught 
postgraduate economics courses 
are from overseas. As for re- 
search courses in electrical 
engineering, overseas .students 
account for 54 per cent out of 
a total of 965. 

There are also some interest- 
ing figures about country of 
origiD. It is unlikely that 
anyone unacquainted with the 
subject could make an accurate 
guess about where the majority 
of overseas students comes 
from. Malaysia and Iran account 
for over one quarter of the total 
between them. Along with 
Nigeria, Hong Kong, the U.S., 
Greece and Sri Lanka, they 
account for half. India, which 


GENERAL 

UK: Ford Motor pay negotia- 
tions start. 

Mr. George Younger, Secre- 
tary for Scotland, speaks at 
Scottish • Council (Development 
and Industry) Forum, Aviemore. 

Mr. K. G. Addison, president 
of the Chartered Insurance In- 
stitute, addresses Chartered 
Institute of Loss Adjusters 
annual dinner. Royal Lancaster 
Hotel, London. 

Sir Peter Gadsden, Lord 
Mayor of London, presides at 
Mansion House Justice Room, 
IOjSQ am. 

Second and last day of Health 
Visitors Conference, Royal Had, 
Harrogate. 

• Prince Charles presents 
award to “Girl Technician of 


used to be near the top of the 
list, is now down to 15th place. 
No Common- Market country 
figures in the top 20. 

_ Lest it be thought that this is 
a peculiarly 1 British issue. It 
should be said that other de- 
veloped countries have been ex- 
periencing a similar explosion 
in their overseas student popu- 
lation. A table compiled by 
Unesco for 1976 put the U.S.. 
first with 203,000 overseas 
students, France second with 
with 96.000, Britain third with 
56,000, followed by West 
Germany (54,0001 and Canada 
152,000). 

Yet it is precisely because this 
is an international phenomenon 
that you would expect the 
Government to seek to develop 
a coherent policy. 

For example, given the 
decline in the home student 
population, does Britain want 
its universities and polytechnics 
to become increasingly a centre 
for students from Qverseas? Is 
it not alarming that so many 
overseas students — and so few 
British — should apparently 
regard British courses in 
engineering and technology as 
worthwhile? 

Again, one wonders -whether 
the overseas students are com- 


ing from the right places. Cer- 
tainly there appears to be no 
correlation between the coun- 
tries most heavily represented 
and the. level of their bilateral 
trade with Britain. 

It is right that there should 
have been an argument about 
fees because clearly many or 
the parents of the overseas 
students can afford io pay the 
full cost, and more. But there is 
a distinction to be drawn 
between selling education to 
the highes bidder and providing 
scholarships or grants to the 
able poor. In the past, there 
used to be a strong element of 
foreign aid in the idea of edu- 
cating overseas students at 
British universities, even if the 
money came from the Depan- 
meniof Education and not from 
the Ministry of Overseas Devel- 
opment. There is also in The 
British case a certain moral 
obligation. Britain built no 
university in Cyprus, for 
example, before independence 
on the grounds that the Cypriots 
could come here. Now even 
the Cypriots are not exempt 
from paying full costs. 

It is possible that a system 
could be devised whereby some 
overseas students could come 
at the market price, whereas 


Today’s Events 


the Year," Polytechnic of South 
Bank, London Road, SEl. 

Overseas: Second and last day 
of Financial Times conference 
“Australia — Attractions for 

Future Investment, Melbourne." 
PARLIAMENTARY BUSTNESS 

House of Commons: Resumed 
debate on the Motion on 
References in Court to Official 
Report of Debates and Reports 
of Committees. Followed by a 
Motion relating to Recommenda- 
tion 47 of the First Report from 
the Select Committee on Pro- 
cedure, Sessions 1977-78 on the 
publication of Reports of 
Evidence of Select Committees. 

House of Lords: Civil Avia- 
tion Bill, third reading. High- 


ways (Road Humps) Bill, third 
reading. 

COMPANY RESULTS 
Final dividends: Audio 

Fidelity. Herman Smith. Lin- 
read. Wood Hall Trust. Interim 
dividends: H. Goldman Group. 
B. and I. Nathan. Wettern 
Brothers. Interim figures: Marl- 
borough Property Holdings. 
COMPANY MEETINGS 
Amalgamated Estates, 42 Port- 
man Square. W., 12. GT Japan 
Investment Trust. Park House, 
16 Finsbury Circus, EC, 12. 
Christopher Moran, Savoy Hotel, 
Strand, WC, 12.15. Raglan Pro- 
perty Trust, Great Eastern 
Hotel, Liverpool Street, EC, 11. 
Whitworth Electric, Great 


others i-ouid be suhsjrf^ed. 
There might also be quota: for 
particular countries. Not leas:, 
there mieht be a degree n! 
international consultation about 
future student excitants. 
Perhaps more British students 
could "o abroad — to Europe 2 s 
well as ?n the Third World — 
and more Europeans could come 
here. 

At the moment, however, 
nobody secfiis \ cry clear what 
is happenin'.;. Tin- Department 
of Education is insisting that 
if overseas siu.lents are to be 
subsidised, it is largely a manor 
for the Foreign Office and the 
foreign aid programme. Tue 
Foreign Office *a}.«- that *t 
no money. The Un'cer-i'y 
vice - Chancellors nr.'n^i •sht-n 
the full cost SClUM.- v. is 
anuunced that the iujmmm.s »: 

overseas students uotii.i r.i-I 

off so much because u: heir 
inability to pay that 
university courses would h 
to ‘be abandoned alta-jcih^-.- 
Now it looks as if the number- 
will hold up. thntKjh some 
institutions are still not intro- 
ducing full costs and there )- 
no provision either for enforce- 
ment or for indexation. 

It seems to me 1 h;‘ flic ahji.y 
to provide higher education for 
overseas students is a nation.;: 
asset, however mtaneiblf. If 
we do not use il. oilier enunirkv 
will take advantage. As ait 
American Ambassador pul it. 
there t< a matter of th»» saxo- 
phones being at leas! ns 
energetic as tlie iraneo phones. 
Yet we have no policy and we 
have no policy because the 
various departments concerned 
have not ?ni together to work 
out a long-term approach. That 
■is what is wrunc with siion- 
term cuts taken as a lute of 
least resistance during a 
budgetary crisis. 

Malcolm Rutherford 


Western Royal Hotel. Paddhtg- 
ton. W. 3. Yorkgreen Invest- 
ment, The Slock Exchange. EC, 
4. 

CITY OF LONDON LUNCH- 
TIME MUSIC 

Guildhall School of Music and 
Drama, Barbican. EC2. Connie 
Payton, soprano, and Hilary 
Caine, piano, 1.10 pm. 

Siogers’ Workshop, St. Mary 
Woolnoth, Lombard Street, EC3, 
1.10 pm. 

SPORT • 

Boxing: World Lightweight 
Title Fight. Glasgow, between 
Jim Watt and Sean O'Grady 
tshow starts at midnight 1. 

Tennis: Wish (man Cup, Great 
Britain v U.S., Royal Albert HaH, 
7.30 pm. ■ - 

Billiards: World Professional 
Championship. Rugby. 



KAL Enterprises (U JQ Limited, jf 

28/29 Dover Street, London W.l . 

Telephone: (01) 499 2863/64/65 Telex: 887822 KAL G 
Riyadh, Saudi Arabia 

Telephone: Riyadh 4783336 Telex: 20111 8 SJ 

Washington , D.C. 20006, U.S-A. 

Telephone: (202) 293-2034 Telex: 89-2501 
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Our Company concentrates on the s e rvices aspect of industry in developing countries, with 
particular emphasis an the Middle East 
Our expertise is in the following arras: 

Management 

We provide skilled management teams, for clients’ specific requirements, to fulfil any function on 
construction and allied projects. Our services range from provision of individual (sj for short-term 
requirements, to complete turnkey operations. 

Procurement 

We obtain competitive quotations to clients* specifications and analyse alternatives: Upon receipt 
- of clients instructions we place orders and progress through to final delivery. 

Freight Forwarding 

We specialise in ’door to door* movements incorporating local customs clearance and delivery 
whether by sea or air. We operate our own exclusive weekly groupage container service to Jeddah 
and Dammam to serve the interior. Competitive full load container quotations provided. 

Insurance 

Cover can be arranged to suit clients requirements through lloyds of London. 

Recruitment 

Reliable, skilled manpower will ensure the profitable and timely completion of your projects. 
Many clients seek our assistance in obtaining suitable staff, and our specialist knowledge and 
experience has made ns veiy successful in recruiting at all levels horn General Manager to 
Tradesmen. We guarantee Personnel for three months, and replace free of charge if unsuitable. 
Please apply for our terms and fees. 

Office Services 

We arrange: legalisation of documents, visas, and travel. 

Publicity and Advertising Service 

in association, with Park Lane Advertising in London we produce brochures and handle advertising 
accounts, for leading Companies. 

If we can be of assistance to you, please do not hesitate to contact us. 

Managing Director: Derek G. M. McCall 

Executive Manager: John A- Rump L j j 

Freight/Procurement Manager: Roy F. Lynch 

Recruitment Manager: T ony J. White M&jgg 
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Coats Patons margins fall 
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TRADING conditions for the 
Coats Patous textile and 
^rments group, particularly in 
the • UK, were difficult in the 
first six months of 1980 and 
there is currently little sign of 
.Improvement, the directors say. 

Turnover Tor the half year to 
Juee 30, was marginally higher 
at £345.5m against £336, 05m but 
pre-tax profits were down from 
£31. 05m to £26. 68m. Stated 
eaniings per share are 4.Sp 
against. 6.1p. 

-The interim dividend Is being 
maintained at 1.4p per share- 
in 1979, a total of 4p was paid 
from pre-tax profits of £63.53m. 

Exchange movements reduced 
trading profits by £7.3m or 22 
per- cent, but better trading 
results in North America and 
some .European countries 

confined Bit? drop <to £2.4m or 7 
per cent. The movement in the 
sterling exchange rate will be 
the main factor determining the 
resuLts for the 'current year, 

World sales volume was 
virtually unchanged and price 
increases more than offset the 
adverse effect on sales value of 
the strengthening of . sterling. 
Unfortunately, the price 
increases were insufficient to 
cover increased costs and trading 
margins fell to 6.7 per cent 


against 9.7 per cent last year. 

Because of improved profits 
in high tax countries and a 
provision <for clawback of stock 
relief which may not he 
necessary, the rate of tax has 
risen from 3S per cent to 42 
per cent and consequeptly 
profits earned for ordinary 
holders was f 1:23m against 
£16.3m, a reduction of 24 per 
cent 

The directors are continuing 
the policy of rationalisation and 
disposal of surplus assets and 
taken together with a more 
efficient use of working capital, 
it is expected that the net 
borrowing position . at the year- 
end will be similar, to that at 
December last year. 



First 

Half 


1980 

1979 

Turnover 

ea»s 

£D00s 

3*5.512 

336.0*9 

Depreciation 

7.285 

6.616 

Treding profit 

30.188 

32.610 

Interest and Other 



charges 

6.575 

*.403 

Invest. & other income 

1.673 

1.82b 

Profit before tax .. ... 

26.978 

31.045 

Tax • 

11.178 

11.773 

Net profit 

16.500 

19.272 

Investment grants .' 

164 

175 

Minorities 

Ewraordiri. losses 

2.ZS 

1.08S 

2.509 

663 

Pref. dividends 

24 

24 

Earned lor ordinary ... 

12.330 

16.251 

Ord. dividends 

• 3.87* 

4,164 

Retained .. 

8.456 

11087 



J. Hepworth drops £0.88m 
after sharp interest rise 


IN THE second' six months 
ended August 31, 1980, pre-tax 
profits of J.. Hepworth and Son, 
multiple tailors, fell further 
behind leaving the full-year 
figure £Q-88m tower at £5.7m, 
on increased turnover, excluding 
VAT, of £61 .92m, against 
£5 1.33 m. The result was struck 
after a near £lm jump in 


Mid-year taxable profits bad 
dropped from £3.75m to £3.51m 
and the- second-duff result re- 
flects a worsening of trading 
conditions which remain difficult. 


On May 3. the group acquired 
W. and E. Turner whose sales 


and profits, of£53Sni and £0^fen 
respectively, have been con- 
solidated from that date and are 
included in the year'* figures. 

Tax charge for the year was 
up from £1.9430 to £2B6m result- 
ing from the absence of stock 
extraordinary credits of £48,000 
(£518,000), attributable profits 
declined front £5. 16m to £2 Ant- 

Earnings per lOp share, ex- 
cluding extraordinary items, 
were down from ll.SSp to 6 .6o p, 
but the dividend total as hem 
at 3,79p net with a final of 3p. 
Payments absorb £1.69ffl 
(£1.62m). 

Extraordinary items Inctade 


profits on propertysales thirtat 
tfte year totafhng £1.35nv 
against 1979 revaluations, jess * 
provision of £1.13® nudejtt 
respect of factory closure costs* 
Both amounts are after tax. 

Properties Have been re* 
valued in accordance with the 
company's ** rolling " revalue 
tion policy and the. surplus of 
£6Bm over the 1979 valuaiton 
has been taken directly to 

^Goodwill on the acquisition of 
W. and E. Turner Was also own 
taken! direotly to reserves. 

Lex Back Page 


Wm. Press falls to £3.2m at 

mid-year but holds 



Lex Back Page 


Mr. W. R. Henry, chairman of Coats Patous . . . the policy of 
rationalisation and disposal of surplus assets fs still continuing 
as well as the more efficient .use of working capital. 


Hopkinsons loss in 
first six months 


Boosey and Hawkes maintains 
interim despite profits dive 


LOSSES of £94,000 >are reported 
by Hopkinsons Holdings, valves 
and boiler mountings maker, for 
The half year to August 1, 1980, 
compared with profits of 
£789,000 in the same period last 
year. However, the directors 
are maintaining the interim 
dividend at l.fip per share. 

They explain that an indus- 
trial dispute at Hopkinsons 
Limited resulted in that com- 
pany working for only one third 
of the available time 

Other major operating units 
performed creditably. Order 
books remain generai-ly satis- 
factory but short-term orders 
are -scarce. 

Turnover for the first half 
amounted to £18. 96m compared 
with £21. 16m. 

No tax is. payable this time 
against £412,000 in the first half 
last year. 

• comment 

The interim figures from 
Hopkinsons Holdings are heavily 
depressed by the loss of 15 


weeks’ production at -Hopkinsons 
Ltd where there was . an 
industrial dispute. The 
subsidiary companies, Blake- 
borough and Bryan Donkin, must 
have performed very creditably 
to cancel the resulting shift into 
a loss of over £lm. Despite a 
lack of demand for standard 
valves, produced in all three 
factories on relatively . short 
order-cycles, orders for. more 
sophisticated products are satis* 
factory. It is for that reason 
that the interim dividend has 
been maintained. . Since last 
year’s results were held down 
by the writing off obsolete stock, 
these figures may be even more 
gloomy than they look. The 
trend to deepening current cost 
losses is still there when the 
effects of disruption are left out 
Hie shares moved down lp to 
55p, od which the market 
capitalisation is £6-2m, oqly a 
quarter of the book assets last 
February. If the final dividend 
is also held, the shares yield 
□early 15 per cent. 


TAXABLE PROFITS of Boosey 
and Hawkes tumbled from 
£391,000 to £60,000 for the first 
half of 1680, but the group, 
whose interests are in music 
publishing, - musical instrument 
making and general engineering, 
is holding its Interim dividend at 
1.9p net per 25p share. 

Trading profits fell from 
£451.000 to £312,000. but the 
directors say these are improving 
in the second six months and, at 
present, seem likely to continue 
to do so Dext year. 

In the last full year, profits, 
before tax, dropped to £613,000 
f£1.16m), from which dividends' 
totalling 5.667p were paid. 

Tax ■ for hte first half took 
£35,000 (£120.000 ) and after 

extraordinary debits up from 
£78,000 to £190,600 and minorities, 
there was a turnround from 
attributable profits of £189,000 
to losses of £162,000. The interim 
dividend again absorbs £81.000. 

Extraordinary items comprised 
exchange losses of £75,000 
(£78,000) and terminal costs of 


£115,000 this time. 

Difficult trading, especially in 
musical instruments, and costs 
incurred in the course of up- 
grading manufacturing opera- 
tions and terminating certain 
others, contributed to the loss, 
the directors state. 

Other factors were a poor per- 
formance in the U.S. and high 
interest charges. 

Turnover for the period in- 
creased by over £ln) to £9. 15m. 
The pre-tax result was struck 
after a sharp rise in interest 
payable, less interest and divi- 
dends receivable, to £252.000 
(£60.000). 

In May, the directors reported 
that the group's strengths bad 
continued unimpaired in the first 
quarter of the year. 


comment 


The lack of segmented informa- 
tion makes Boosey and Hawkes’ 
interim statement rather opaque. 
The two things emerging most 
clearly are that it Itas been a 
very poor first half, and that 


new chief executive Michael 
Boxford is chopping away at 
dead wood. The losses of the 
now-closed organ business are a 
mystery. Pop music, when last 
sighted in 1978, was losing 
£100.000 annually. It would be 
most particularly useful to know 
how much profits the copyrights 
valued in the last balance sheet 
at £1 produce, compared to the 
other £S2m of capital employed. 
The bottom of Boosey's cycle has 
bee.n predicted before. ' This 
time round, optimism may be 
stimulated by the board’s 
decision to maintain the divi- 
dend, and the cautiously bullish 
statemenL The shares nonethe- 
less slipped 2p to dose at l20p. 
yielding almost 7 per cent on the 
last 12 months’ payments. The 
price probably owes more to 
asset backing than Trading, per- 
formance. With properties at a 
1977 valuation, net assets per 
share are around £3. A revalua- 
tion is scheduled For December 
this year. And then, of course, 
there are those copyrights. 


DESPITE AN £8m rise in turn- 
over to £122m in the first half 
of 1980, taxable profits-' of 
mechanical engineering con- 
tractor Wiliam Press and Son 
fell back from £4.73m to £3-21m. 

However, the directors say 
prospects of - the group ■ are 
encouraging as -a result of .the 
recently .widely-reported promise 
of increased activity in energy 
and related industries in which 
the group is well placed to 
participate. .... 

They say that orders of £40m 
announced at the AGM and 
recent contracts awarded are 
continuing to keep foe group’s 
turnover up to the previous 
year’s levels, although some sec- 
tions are suffering from a lower 
workload due to declining indus- 
trial activity and the strength of 
sterling. 

In common with many other 
concerns, foe group is discon- 
tinuing certain of its activities 
and reorganising other parts of 
its business due to the recession. 

This action is estimated to 
have cost £2 ,2m after tax. The 
cum will be treated as an extra 


ordinary item in foe annual 
accounts. At mid-year £281.000 
had been Incurred Which was 
not a charge in arriving at the 
above figure, the directors state. 

They are maintaining foe 
Interim dividend at 0.6p net-last 
year a total of l.2p was paid from 
taxable profits £6. 63m (£i231ra). 

The profit for the six months 
was struck- after including a 
£387.000 surplus' ; which ^ arose 
from foe cancellation during- the 
period of part of loan stocks. - 
Tax took £1.34m (£L18m) leav- 
ing stated earnings per 5p share 
of 1.5Ip, compared with 2B4p< 
Attributable profit dropped 
from ■ £3.4m to aJKSm after 
minorities' of £52.000 (£148,000). 

The directors state that; the 
position with’ regard to r the 
alleged tax offences, claims and 
ancillary costs remains the 'same 
as reported in the accounts -for 
the year ended December 31, 
1979. s 


• comment 


After William Press’ severe 
second half shortfall in 1979, foe' 
market has been under an 


illusions as to the difficulties in 
securing an adequate short term 
workload at anything resembling, 
"acceptable margins. The groups 
response to the dearth of such 
orders, which manifested .itself 
so suddenly last year, has been 
-to rationalise its mainstream con- 
tracting activities, particularly 
in foe south, at an estimated net 
below foe line cost of £2 . ~2 m.-. 
Longer term, the order booka 
much bealthimr and the group 
is- expecting a significant rise in 
energy-related contracts in the - 
second half next year. Losses at ' 
Metal and Pipeline and Worley 
are now said to be under control 
and the level of first half profits > 
uiax be repeated- where toe 
Prospective p/e is 11.9 at 30 Jk , 
-up lip yesterday. The histone : 
yield is just 5.7 per -cent That. , 
may, in part, be defended by. 
strong cash balances and foe 
recovery possibilities implicit in 
the group's traditionally high 
exposure" to' the energy indus- 
tries- In . the background, of 
coarse, '■ Newarthiir 1 has just 
added to its trade investment 
and that may be counted as a . 
speculative prop. 
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M & G Reinsurance cash boost 



Mamx&cturing in die UK and Overseas 

Expanding and developing our manufecturing facilities 
was widespread - and represented further si gnificant . 
investment for the future. . 



Trading Worldwide 

Exports have gone ahead and sales volume has grown 


for Glaxo 


Salient points from 

the Annual Statement by Sir Austin Bide , 
Chairman and ChiefExecutive. 


Group sales for the year to 30th 
June, 1980, excluding wholesaling, 
were £434m compared with £397m. 
Sales in the UK at £106.6m were 17.8% 
higher and sales overseas at £3275m 
were £21m higher. 


The Group trading profit was 
£65.7m and I estimate that foreign 
exchange movements reduced this 
figure by £llm and the sterling value 
of overseas sales by £20m. 


Exports 

in almost all markets. Both our latest injectable 
cephalosporin antibiotic and our new anti^hypertensive 
played an increasing part in this growth which we 
expect to continue. 

We continue to place great emphasis on the 
expansion of our business in the world’s two largest 
markets for pharmaceuticals - the USA and Japan. 

Research and Development 
The present annual rate ot spending is about £38m. . 
A substantial number of new entities with interesting 
properties has been identified and a selection taken 
into the development programme. 

Ranitidine, ournew anti-ulcer compound, continues 
to perform well in extensive clinical Trials, 

Staff and Productivity 

That this Group has been able to record a substantial 
profit for the year under review is a reflection of the 
endeavours of its nearly 30,000 staff at all levels but 
ensuring progress becomes evermore difficult. 

One element of die business about which we can ■ 
and must do more is to improve productivity in all areas. 
We are already making progress but further actionis vital 
and will be taken during the ensuing months. 

The Future 

I am glad of this opportunity to express again your ' 
BoardVconfidence that the seeds sown by continuing 
to investin the business as heavily as we sensibly can 
will yield a good harvest . 


SALES OF GLAXO PRODUCTS WORLDWIDE (era’s) 


The turnover of Vestric Limited, 
our UK wholesaling subsidiary, 
was £207.7m, an increase of 29% over 
last yean 


EUROPE 


The proposed final ordinary 
dividend of 6p per share makes a total 
dividend for die year of 9.5p compared 
with 8p for 1978479. 



Mercantile and "General Re- 
insurance Company,- the re- 
insurance company owned., by 
Prudential Holdings, is to inject 
a further U.S.$10m ' into its 
U.S. subsidiary. Mercantile and 
General Reinsurance Company of 
America, bringing foe . total 


capital to about U-S.$22.5m. 

Mr. Rick Gilmore, president of 
M and G America, said that foe 
new capital contribution was 
evidence of foe parent company’s 
faifo in the longterm prospects 
of foe U.S. brokerage reinsurance 
market: But it had' not been made 


in anticipation of any large- 
increases in premium volume 
over the short term. 

M and G had a premium 
income of £221m in 1979 of which 
foe U.S. contributed 9.4 per cent 
Total funds at the end of lilt 
year amounted to £431m. 


Guinness 
Peat rules 


DIVIDENDS ANNOUNCED 


on nominees 


AN extraordinary general meet- 
ing of the' Guinness Peat group 
yesterday approved a motion 
giving the board absolute dis- 
cretion . to • 'disenfranchise 
shareholders who fail to supply 
information required of them 
under Section 27 of the Com- 
panies Aet 1976. 

The section provides for com- 
panies to discover foe bene- 
ficiaries of shareholdings built 
up under nominee names. 

The extraordinary, meeting 
also approved . a new share 
option scheme for group 
employees, and a raising of the 
ceiling on total directors’ re- 
muneration from £15,000 to 
£40,000. 
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Date 

Corre- . 

Total 

Total 

' ■’ . : 


Current 

of ' 

spending 

for 

last ■ 



payment payment 

- div. 

year 

year - 

Aberdeen Trust ... 


3.7. 

Dec. 20 

3.1 

5.7 

4.45 ; .. 

Armour Trust 



-0-13 

J- 

0.1 

0.13 

0.1 

B ambers Stores 

.int. 

0.66: 

Dec. 20 

0.57* 

— 

1.33* -. 

Boosey & Hawkes .. 

.int. 

1.9 

Dec. 12 

1.9 . 

— 

5.65 - 

Border Breweries .. 

.int. 

1.3 

Jan. 5 

1.2 

— 

4.3 

Can. & Foreign Inv. 

int 

1.95 

Dec. S 

1.75 

— 

5.1 .* 

Coats Patons 

.int. 

1.4 

Dec. 31 

1-4 

_ 

4 '• 

J. Hepworth 


3 

— 

3 

3.79 

3.79 

Hopkinsons 

.rnt 

1.5 

Dec. 12 

1.5 


.5.65 

Lunnva (Ceylon) .. 

.int. 

6 

Dec. 12 

5 



17 - 

William Press 

.int 

0.6 

Dec. 29 

0.6 

— 

1.2 

S. Simpson 


2.95 


2.95 

4.26 

4.26 

Weeks Associates .. 

.int 

nil 


0.7 


1.61 

W. Bromwich Spring 

int 

nil 

— 

0.29 

— 

13 - 


Dividends shown pence per share net except where otherwise stated; 


•Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 


t On capital 


Berec chief 

reaffirms 

forecast 


MR. COLIN STAPLETON, 
chairman of Berec, tbe -Ever 
Ready battery company, told a 
group of institutions on Tuesday 
that full year profits were 
expected to be “ broadly similar 
to those for last year. He made 
the. same forecast when the 
interim figures were published 
last week. 

He noted, however, that while 
current cost accounting was still 
in its infancy a “ CCA loss 
would have to be taken into 
account for future dividend 
policy." 

Following 
Berecs share 
move down. 


the meeting, 
price began to 
At one stage 
yesterday it had dropped 8p to 
82 4 p but It closed only 4p down 
at" *863 p. . 


W. Bromwich 
spring interim 
omitted 


A fail in pre-tax profits from 
£275.000 to £220,000 is reported 
by West ' Bromwich SpringCo., 
for foe half year to June 30. 
1980 on turnover of £2. 18m 
against £2.07m. 

No interim dividend is being 
declared — last year, an interim 
of 0.29p was followed by a l.Qlp 
final when pre-tax profits were 


SPAIN 


AUSTRALASIA 

AFRICA THE AMERICAS 

For diefull Chairman's StotcmemandAnnuol Reportapply to:TheSecretary,(AI$, 
Glaxo Holdings Ltd, Gorges House, 642 Clarges Street, London W1Y 8DH. . 
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October 30 
Banco Bilbao ... 
Banco Cantral ... 
Banco Estonor ... 
Banco Kispano ... 
Banco Ind. CaL 
Banco Madrid ... 
Banco Santander 
Banco Urfluijo 
Banco Vizcaya* 
Banco Zaragoza 

Dragadoc 

Espanola Zinc . 

Fbcbj 

Gal. Preciados ■ 

Hidrola 

Tborduoro ....... 

Peirolsos 

Petroliber 

Sogatiss 

Tolalonici 
Union Elect. .... 


’+3 

-1 


Price 

% .+ or — 
252 
281 
221 
2*1 
125 
U1 
282 
139 
260 
220 
109 
62 

63.7 
31 .2’ 

68 
65 
11 * 

85 
102 
61.5 

68.7 


-0 3 
.“O.B 
- 0.2 


-2 


-0.3 


Profit before tax increased to £1.023,359 

- from£857,27£ l ■ . . . 


jjt Earnings pe r share before taxincreased 

to9.2pfrom75p.v.. 


$ Divldwd.iricPeased to 20.0%. 
f Cover. for dividend 32 times. 


3ft Nett assets increased to 41.1p from 

36.5p per share. 


# Shortterm deposits increased to 
£1.8miiIfrom€lmiiL 



Buftts- Anderson Limited 


9 St John Street MarxtiesterM54EIIAt ■■ 

Teleph 3 Fie; 061 - 8328484 :Tdejc 666116 


/ 



£491.000. 

Tax charge in the first half is 
£114,000 (£143,000) 


M. J 

— 

. 1 

(. Nightingale & Co 

. 1 

imited 
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1973-80 
HtgB Low 
88 39 

50 21 
177 S2*j 

100 ffi 

101- 63' 
126 - ffl 
128 65 

156 73 

88 45 

153 103 
310 3*2 
232 175 

3* 10 

90 TO 
56 23 

101 *2 
245 136 


Company 

Air sprung 

Arm it age and Rhodes 

Berdan Hill . t ' 

County Cara .10.7li "w' 

Datura h Ofd “ 

Frank- Horaall 
Frederick Parker . 

George Blair 

Jackson Group 
James Bur nun Ji-.’i 
Robert Jahkinc 

Torday 

Twin lock Ord- 
.TwinlbcK jSli. LUV' -; 
- Uni lock Holding*— •• 
Walter Alexander' 

W. S. Yea las I..".... 
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EK42r : Bt2 jf 


.+ 1 


- 1 


41 
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117 
65 
'79 
88 

' 323 
• 218 — 

if* ■> 0* 

- - 92 ' . . — .. 


+ i 


8.7 
T* 

9.7 ■ 

10.7 
5.5 
7.9 

11.0 
3.1 
. . 6.0 
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31.3 
1S:1\. 
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Glaxo aiming to expand 
important U.S. market 


SIR AUSTUt BIDE, chairman of 
Glaxo Holdings, tells share* 
holders .that the group’s U-S. 
business— Glaxo Inc. — has been 
building, its organisation to 
handle group: products, in this 
new and very important market. 

Steps have been taken, particu- 
larly in the medical development 
and marketing division to move 
forward on the registration of 
Glaxo products and their intro- 
duction to the market as' fast as 
possible. 

At present, the group is spend- 
ing more than it can earn and 
this Stage will -last for a further 
year or more. But the- expense 
and effort will undoubtedly 
prove to be.- a- sound Investment 
and in due course will change 
the dimensions of the group. Sir 
Austin says. . 

On manufacture ib'fhe UK 
and overseas, the' chairman says 
it has been possible to hold the 
increase in UK manufacturing 
costs below that of UK inflation. 
This is due to improved pro- 
ductivity and also the te chnical 


benefits of the continuing invest- 
ment programme. 

. On the energy front, the 
chairman' says Glaxo Operations 
UK Limited has been among the 
first to treat energy conservation 
as a strategic issue. The com- 
pany’s energy conservation pro- 
gramme is designed to make an 
initial 5 per cent saving in the 
energy bill throughout all its 
hites. Further savings will be 
made as the programme evolves. 

At Montrose, a major' group 
fine chemicals centre, anew £lm 
laboratory for process investiga- 
tion and development work has 
been opened and a E9.m facility 
to manufacture development 
quantities of ranitidine is shortly 
to be commissioned. 

Overseas an important new 
development is the plan to con- 
. struct a factory in Singapore for 
the production of basic drugs. 
The initial work is now com- 
plete mid . construction has 
started on a recently acquired 
site. 


Jenners incurs £30,000 
loss in first six months 


DESPITE a ' marginal increase 
in turnover -from £3 54m .to 
£3.9Sm, excluding VAT, depart- 
ment store operator- Jenners, 
Princes Street, Edinburgh-, in- 
curred a pre-tax loss of £30,000 
inthe half. year to July 31.1080, 
compared ' with a profit ' of 
£100,000. ‘ 

However,' 1 the directors- state 
that while it is hot easy to pre- 
dict the outcome for the year as 
a' whole, provided the increase 
in sales can be maintained they 
believe the final results may not 
be too disappointing in aU the 
circumstances: 


- Commenting on the first-half 
results they say trading profits 
were seriously affected by the 
general downturn in consumer 
-demand, tighter margins and 
substantially increased costs — 
in eluding in particular, greatly 
Increased local government 
rates. . 

Tax. for the six months took 
£33,000 f £31,000) and there 
-were extraordinary credits of 
£222,000 f £200,000). Attributable 
profit showed a drop from 
'-£273,000 to £139,000. 

..The interim dividend of this 
unlisted company is being 
maintained at Sp -net. 


LONDON TRADED OPTIONS 

‘ . • r Jan.- • - •' April 1, : July 

- 

• • 

Option 

Ex' r^iae Cl oaing 
price i offer 

voi. 

Closing 

offer 

yoL 

Closing 

offer 

VoL 

Equity - 
close 

BP 

390 

114 

. 

124 

-18 


_ 

484p 

BP 

430 

86 

32 

102 



116 


BP 

' 460 

' SB 

4 

TO 



■ 92 



-. 

BP • 

600 

36 

57 

52 


• 72 

; 

16fjp 

Com. Union 

- 140 

-34 

' ' 1 

40 

■ 

45 



Com. Union 

160 

19 


26 

2 

53 



Oom. Union 

180 

. 9 

8 

L7 


22 


«flp 

.Cone. Gold 

5DO 

187 

' ■ S 

205 




_ 

Cone. Gold 

560 

14S 

3 

165 ' 

. . -J. 

_1 



Com. Gold 

. 600 

.110 

24 • 

133 

80 

156 

— 

• 

Com. Gold 

660 

7B 

92 

100 

31 

117 



Corn. Gold 

700 

48 

111 

70 

10 




Courtauldc 

- 60 

201a: - 

22 

12 




66p • 

Courtaulds 

■■ 60 

Ul( 

72 

15 

— 

18 It 
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Courtaulds 

70 

61s 


- 94 

40 

12 

— - 


GEC 

-560 

68 

■ t 

■90 

— 

110 



670p 
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600 

55 

3 

60 



80 


Grand Mat. 

130 

54 

— 

— 

— 



MM 

16^p 

Grand Mei-- 

030- 

.44 

. . 1_ 

— 
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Grand Mot. 

140 

35 

15 

39 

— 

4Z 


If 

Grand Mot. 

160 

17 

20 

27 

3 

31 lg 


Grand Mat.J 

. 180 

8 


141s 

- « 

18 1? 

- 20 

33Bp 

ICI 

.550 

32 

— 

40 ■ 

r 

48 

— 

Land Boos, 

420 

17 

10 

36 

— 


— 

3B3p 

Marks & sp. 

100 

20>( 

4 

27 

— 

30 

— 

115p 

Marita & Spc 

110 

-151i 

88 

20 

i 

23 
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1 Marlu ft SP. 

120 

..7 

2 

12 1£ 

• — 

171c 

1 

474p 

I Shell r 480 

I Shall 1 600 

1 Totals 

50 

21 

64 


75 


28 
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44 
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58 
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Impariai Gp. ! 

70 

7 J *. 

27 

l|j« 

‘ 

IS 


7Bp 

Imperial Gp. 

80 

112 

25 ' 

5 , S 

3 

9 

•*— 
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64 

5? 

— 

59 

1 

— 

— 

llGp 
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84 
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■-C0MPAGNIE BANCAIRE 

Report by theBoard of Management 

... 

THE GROUP’S OPERATIONS 

The Groups new business in the first half ofl980wnoanted 

toI 2 ^(X)mfllKm francs. Thisjhgi^ represejitg, in the xnan, ^ 

i ramR hyCTedittxrnpaniesinttieGrbupamiinTOSt n aflP t stglcasinE 

companies. 

The Group'sactivities fcaVe hem strictly limited by credit 
controls which have caused a slowdown in the progressive growth 
rare achfewediniprevious periods. : • 

On30th June. 19S0 the total of loans outstanding amounted 
to 62,900 million francs. 


(in thousand million 
francs) 

isthair 

1978 

2nd half 
1978 

1st half 
1979 

TwHwlf 

1979 

1st half 
1980 

Credit granted ami 
new business 

mo 

109 

3 16 

13.7 

3Z9 

Loans outstanding 
(aid of period) 

492 

51.7 

SSI 

59.1 

625 


worth aHioixls, increasing the total amount of the Groups 

debentgraxestmreesto 5,712 urflion f r a n cs. - 

CfX^SOUDAITOPRCffTrS 

The sharp rise in interest rates in 1979 reduced the profits of 

the Gro a j^ CT cflffcdiripahiCT during the first half ofISSObuCihe 
profitmaigin on their financial operations has since beenresiored. 


On millkxs affiants) 
Grooppco463CFffofits ^ 

Tbyg H twi n..». .... ... 

O ut^dedmehdderf 

WltWIMf, .rf.i 


ItoconsoEdafed profits 

atlribnlabletothe 


2978 

1979 

1st half 
1980 

3,077 

-532 

-249 

V37 

-535 

-235 

. 460 

-21 6 

-125 

296 

. 327 

119 


Noteonacoumte- . ■ ; .. . 

The pre-tax profitstrftheGroup^Coinpai^s are wmiputed 


Weeks Associates in the 

1 \ 

red and interim omitted 


In. Europe the new facilities 
at Verona for manufacturing and 
packing sterile antibiotic formu- 
lations have been completed 
satisfactory. The Spanish fac- 
tory at -Aranda de Duero is now 
on-sream as planned. 

As known, group pre-tax 
profits for the year ended June 
30, 1980, amounted to £66. 09m 
against £72. 27m on turnover of 
£618.14m (£539.06m). CCA profits 
are reduced to £3 2.04m after 
adjustments for depreciation, 
£14. 7m. cost of sales. £21j3Sm 
and geering, flJhn. 

The accounts also show capital 
commctmeo-ts contracted for but 
not . provided of £19JL3m 
(£14. 5m) end authorised but not 
contracted of £4028m (£3L98m). 

Shareholders' foods at the 
year-end were £338-24m 
(£315I46nr)-with loans and over- 
drafts -at £40. 03m (£42 -4m), loan 
capital £44. Olm (£443m). short- 
term deposits, £13. 57m (£1 0228m) 
and cash £1554m (£15.63m>. 

Lex Back Page 

Loss for 
Coming at 
halftime 

HIGH fuel costs, strong overseas 
competition and the strength of 
sterling in certain export markets 
resulted' in glass manufacturer 
Corning incurring a pre-tax loss 
iu the 28 weeks to June 15, 
1980, of £476,000 despite sales 
advancing from -£31.72m to 
£33. 19m. 

In the comparable period last 
year the company, a subsidiary of 
Coming Glass Works USA, made 
taxable profits of £932,000 
although by the year-end losses 
of £15m (£3 ,9m profits) were 
reported. 

Trading profit for the 28 weeks 
showed a rise to £lJ5m (£456,000) 
but losses on exchange and trans- 
lation amounted to £458.000 
(£48,000) and interest payable 
rose from £976.000 to flfilzo. 

Aberdeen 
Trust shows 
ahead at £3.3m 

pre-tax revenue of Aberdeen 
Trust increased from £2. 53m to 
£3.3m in the year to September 
30. 1980. At the halfway stage, 
pre-tax revenue had advanced 
from £1.08m to £1.49m. 

The full year's tax charge was 
fl.lm against £852,000. Net asset 
value per 25p share is 154.5p com- 
pared with 134p. The final divi- 
dend is raised from 3. Ip to 3.7p 
for a total of 5.7p (4.45pV 

Solid progress 
at midway for 
Jackson Group 

A substantial jump from 
£173,000 to £365,000 in pre-tax 
profits is reported by Jackson 
Group, the East Anglian con- 
struction and industrial services 
group, for the six months to 
June 30, 1980. 

Commenting on these figures, 
Mr. : "F. Jackson, the chairman, 
says they are the best in the 
group’s history, but he adds a 
caution that, to some extent, the 
contrast with the same period 
in 1979 is due to markedly more 
favourable weather conditions 
this year. 

The progress is real, he adds, 
and rite results for the ftaH year 
are expected to prove satisfac- 
tory- 

Group turnover was higher at 
£9 ,34m - compared with £B.12m, 
and £14.6m for the last full year. 

There Is again no tax charge 
for the first half and no charge 
is anticipated for the current 
year ' because of investment in 
equipment and an increase in 
stocks and work in progress. 

The interim dividend is 
raised from 1.45p to 2J.p-*- last 
year's total was 4.2p from pre- 
tax pro6ts of £674,000. Stated 
earnings per lOp share are 145p 
against 8.7p. 

Dividends absorb £18.000 
(£12,000) and after minorities of 
£4.000 (£3,000) retained profits 
amount to £343,000 compared 
with £158,000. 

Jackson Group shares ' are 
traded on the market made by 
M. J. H. Nightingale and Co. * 

Canadian and 
Foreign rises 
at mid-year 

Taxable " profits of Ca nadian 
and Foreign Investment Trust 
rose in the- -half year to 
September 30, 1980, .from 

£295.000 to £372,000 and after 
tax Of £143,000, against £107,000, 
earnings per 25p share are 
shown as 3fi5p, compared with 
2.74p- 

The interim dividend is 
increased to- L95p net (1.75p). 
Last year a total of 5. Ip was 
paid from pre-tax profits of 
£626,000. Net asset value per 
share is given as ISLTp (163.9p). 

A. Walker sees 
little change 

While it would he very unwise 
to make a positive forecast for 
the current year, trading to date 
at Alfred Walker and Son would 

indicate results not dissimilar 
from those of 1979-80, Ur. 

R_ A. L. Walker, the chairman, 
told the annual meeting. 

For the. year ended April 30. 
1980, pre-tax profits of this 
building contractor and properly 
develops: climbed from £53,000 
to £123400, on lower turnover of 
£2£2m (£S.7m). 


WITH ALL its UK companies 
having been affected by the 
Steepening decline In demand. 
Weeks Associates, maker of 
trailers, industrial and agricul- 
tural equipment, incurred a 
pre-tax loss of £115,848 for the 
28 weeks to August 10. 19SO. 
compared with profits or £29,623 
last time. No interim dividend is 
being paid— last year an Interim 
of 0.7p net was followed by a 
final of 0.90Sp per lOp share, 
from £41,834 profits. 

Turnover for the first 28 weeks 
rose slightly from £5. 85m to 
£6.12m, although sales in the 
manufacturing sub sidia ries were 
over' 20 per cent down on the 
same period- last year. The loss 
was struck after nearly doubled 
interest charges of £323,104 
(£162JJ78)v 

The (fi rectors say ft at although 
timely and vigorous action was 
taken to cut back operations to 
meet changing conditions, the 
results have to be seen against 

that -background. 

There are few encouraging 
signs in foe UK economy and, 
without a substantial reduction 
in interest rates, no improve- 
ment can be expected, they add. 
Iu the face of this bleak outlook, 
the company’s priority wall be to 
conserve cash resources and 
intensify its selling operations at 
home and overseas. 


Again no tax is payable for 
the Interim period and after an 
extraordinary charge of £30,098 
this time, relating to the starting 
up costs for Hunton Singapore 
Pte„ there was an attributable 
deficit of £145.946 (£29,623 

profit). 

Exports of agricultural equip- 
ment were increased by 6 per 
cent, a direct consequence of 
the efforts made to develop over- 
seas sales. 

RAP benefited from its new 
branches and was able to 
improve turnover over the pre- 
vious year. 

At H untons, lack of sales, 
combined with the need to pro- 
long costly sub-contract arrange- 
ments because of delays in 
achieving efficient levels of agri- 
cultural axle production, 
resulted in losses of £100,387 of 
which £35,000 are non-recurring. 
Reduction. tn - -overhead 
expenses continued .and losses 
have now been contained. % 

Results of Hunt on Singapore 
are included for the first time; 
its trading losses amounted to 
£66,112. Since July, production 
and sales have been steadily in- 
creasing and second-half results 
will reflect the higher level of 
activity. 

• comment 

Weeks Associates Is in poor 


shape. The company appears 
to have picked an unfortunate 
time to reorganise its business 
and diversify from its traditional 
agricultural lines. Borrowings 
are up to £3 .5m from £2ihn at 
year end and this is causing pro- 
hibitive interest charges. Capital 
gearing has risen to nearly 130 
per cent and Weeks Is placing 
top priority on conserving cash. 
But this goal is being con- 
founded by difficult trading. The 
two Hunton subsidiaries (UK 
and Singapore) accounted for 
the bulk of the firsa-balf loss 
with a combined deficit of 
£166,000. They will probably 
continue in loss in the second 
half and the current year out- 
look suggests a total loss of at 
least £150,000. There is really 
no 'recovery in sight until the 
latter part of pext year when 
the Singapore operation gets 
going and RAP helps out more. 
Meanwhile, the recent profit 
record is dismal, the balance 
sheet looks weak and share- 
holders should not bold their 
breath for much of a dividend 
this year. With a net asset 
value per share of around 26p 
against yesterday's flattened 
share price of 8p. Weeks could 
be in a vulnerable spot. 


£0.5m downturn at 
S. Simpson but final 
payment maintained 


ZN THE 53 weeks to July SI. 
1980, pre-tax profits of S. Sirt-p- 
son, the London lailr-r pnd 
clothier, fell from £’ "4m to 
£1.04m. Group turnover rose 
from £22-05m to £22. 35m. 

After dropping from £922,000 
to £506.000 pre-tax in the first 
half, there was a slight recovery 
in the second, hut at £535.000 
the figure was below the 
£618,000 of the corresponding 
period last year. 

In his interim statement, the 
chairman said strong sterling 
continued to influence exports, 
competitive imports and profit 
margins, which were also nar- 
rowed by inflationary general 
costs and higher interest rates. 
A major reduction in overseas 
visitors and an increase in VAT 
also depressed retail trade. 

The final dividend is un- 
changed at 2.95p for a same- 
again total of 4J2625p. 

After tax down from £723,000 
to £643,000, stated earnings per 
25p share are lower at lOAlp 
<11.27p>. 

Extraordinary items of 
£67,000 (nil) represent re-orga- 
nisation and associated redun- 
dancy costs. 


BOARD MEETINGS. 

The lollovjrng companies have notified 
dotsa of Board mootings to tha Stock- 
Exchange. Such mootings are usually 
held for the purpose ol considering 
dividends. Official indications ore not 
ovailable aa _ to whether dividends are 
interims or finals and the sub-divisiona 
shown below aro based mainly aa lost 
year's timetable. 

TODAY 

Interims: — Brant Walker, R. H. Cole. 
Davies and Newman. English and Inter- 
national Trust. Grovebcll. B. and I. 
Nathan. PI align urn . Wo item Brothers. 

Finals:— Audio Fidelity. Bumdene 
Investments. Herman Smith. Lmroad. 
Rond Mines Properties. Wood Hell 
Trust. 

FUTURE OATES 

Interims:— 


Dundpnian 

Nov. 24 

Folk as (John) Halo 

Nov. 19 

French Kiar 

Nov. 37 

Hpadlom Sims and Coqqins 

Nov 6 

Milieus Leisure 

Nov 6 

Polymark International 

Nov. a 

Sainsbuiy (J.) 

Nov. 5 

Finals:— 


Bntish Sugar 

Nov. 13 

Concontnc 

Nov. 24 

Majedia Investments 

Nov. 3 

Scottish National Trust 

Nov. 71 



iJoliaii uc*I m rs* Consolidated 
Investment Ounpany^ Limited 

(Incorporated in the Republic qf Sooth Africa} 

Extracts from the Chairmans Review by Sir Albert Robinson. 

'Th^AnmwlGej3^xalMeei^ngc£i^ Q>mpai^ willbehdditi 
Johannesburg on 10 Noveinberl^ 


; as I shall be succeeded cm 

1 January 1981 by flic present Deputy n-i»irnWi T Xr G H WaddelL I hare gladly 
aocgpfedaninriiatimfiTOiirycoDcagues<mfteBoaititoconHmtesertiagasaIMrectoi: 

I first became associated -with Johnnies in 1965, when I waa appointed an Alternate 
Director; in 1971 1 became Chairman. Far the past fifteen yeara, therefore, I have been 
trwnhiwi In ffa- affirim nf fTw> fimnp. Thrhig ftHg tfmo. TVRTwvr. expanded OUT activities bl 
pl w Hwrrni, giM, tHritri, antimnny and. COnl mining, anH aim in tire jurhi fdrifll firiii. All of 
forew im^ofmreh pitini^m-i- rraiiTlhntfagtofoftfWrup'BpreitfntitiTrmgfa rmri pTngpCTHy 

andl am satisfied foatfoiey have thepotenfialto do so in. the fu t ur e. Furthermore, Ibelicvc 

-tfwd- nw iter Mr WorMrfPa rferar gptir lrartorahip mr. rtnt Inrifc- fnnaafti in far* rWrinpirirfeit nf 

ne w bus iness as wefi as tofoc farther expansion of otre existing ente rpri ses. But Johnnie^ 

rnfgrrf-ta^ and fruWH fhr: rrmntrfn unfit, rwwnmlr potential, mill not he -rpaUrwl hti1p«c 
S mith Africa eutjnpt p niHtlcflTj pnrinl rmri fei flwtfrlal pfnhfhty Ttic rm frrinnpi»d fur BtehiHfy 
. that T xpfch tn gnr n ifrient- 

Thti Pi-fmg Mf-nfKfyrhaA - pnliw diedthg fmww nf rhnugetti Smith AfHr-no-fii-i-Kmnp.thfrTy 
years of the restrictive policies of his predecessors. Over these years numerous devices 
-were employed to entrench apartheid oq as it later came to be known, separate develop- 
ment Cnlmirvti imri Mack- rejnvfiPiTtvitinn fn the Smith African Pi»rif»Ttipitt -n>i>« T-Prmwyf 

to divide the peoples of Soufli Africa by forcing them to live in separate ethnic 

w n m m fiiWm W wn p-l nnrfa In j-)u:Tinpe4l»if r tii ^ lyny i lri ni tr d frnil 

nlffwiiririy rCTPn^.fhftfTTfliiTrtfWnramtnthr-iTiP^Tr^lfTimrrfT-i^ThtepWhnrW nf rifvtafw. 

l^bktion iucvitaWy necessitated the eaiactme^trfincreasin^dBborateaxid powerful 
laws foarthe control of dissent. How ev er n ecessary those laws may be for the protection of 
’^gloffl'hnrfiBrfigmiiMyfnfieiie^of-tfig State, l».wmnrif- r lig:denied-thiri-.'they'hi»v«>engmB<4twI 
« I ma rinu ly im Thr* trpprimng -ffnit are -fim i fariHifail ~hn yny dem n rratfh snririy. 

Mr Botha assimied office atatinievdicathefkQnreoftlxe orthodox doctrineof separate 
devdopment was becomJng increasingly evident. Distrustful of the direction in which, 
traditional priBctowereleadjagrtfae comrtry; foe Prime KtiHsfty lost htOetfaneiasettinga 
new and m ore hqpefalcomsfc. last year he anaonneed a programme of refocm di r ected 
towartte the esta bbs h raerit of a constella ti on! of states -which he claims wilt be founded 
upon raci al eqnahty and economic growth. To this end he has initiated a process of 
consahattonwiftbfacklcademaxidwtft represoitatives of the business cxuoxmtnity. He 
has abandoned the Westminster system of parliamentary government by abolishing the 
Senate and he has also abolished the Coloured Persons Representative Council. In their 
place he has axmonneed plans for a new co n s titu t l cmal god political di sp ensa t ion. 

As one who attended the now famous conference between business leaders and the 
Prime Mi nister a n d h i s Cabinet coll eagnes last Navembea; I feel free to comment an the 
trend of events since that meeting. There are those who suggest that reactionary elements 
in the Government will frustrate the Prime Minister’s efforts to create a gcnerally 
acceptable basis for a new South African society, Others hawevee hope and believe that, 
despite hs slow progress to date, his policy reflects a near spirit, namely one that 
recognises wn d accepts that a negotiated sharing of power wm^ng the races is the only 
al te rn a tive to violent toternmclal conflict in Sotrth Africa . 

It is dif flcnlt. to assess the present balance of power between tile reactionaries and the 
r efn r mi a te. I am, hnw e aei ; certain of one thing: thftt M r h»rv«*- tinlpflwh ed 

for ces of change pwi un tiring now preserve the old order or pr ev en t the -^Rfvwfrty. 
emergence of amewjncna-cacialSoirthAfiricii. The GtTvernmgrrtfs forth exiilans are awaited 
wift. the keenest interest by moderates of all races wititin. the Republic and hy the ma] or 
Vestem powers, vhose trade and, investments are essential to fte country's vreSbeing. 
Their eacoest hope is ftat Mr Botha ^ will be able to steer a course awqjr foam conflict and 
inB wni j t an, newi n i m n riiitim i of the reasonable asptrarions of all the peoples of South 
Africa. 

Itumnowto the question of industrial relations In ftis^diere fiie Botha Government 
Twa advanced pn - iya of change by appointment of various caffnpiwHnnp to 
hxvB Bti g R te an d r eport o n . indu strial relations and fte relevant labour laws in Sou th A fric a. 
For many years a number of leading white trade- im i nn « T»aw. riomfnatoi the industrial 
scene whereas hlachs, by and large, have had, their t erm s of canployment deci ded by 
enqdoyere with the Government holding a watching brief. Tbday the majority of 
Gov ea nngnti4qaprov e d ««id registered unkms-are non-white orreciaUy mixed, which is an 
interesting and ffwtisfarinredevelcpnieait. Obvlouslyindustrial peace should be the prime 
objective of employers, the Governme n t and employees. That goal will not be achieved if 
employers resort to lockouts, instant dismissals and requests for police action as. a 
'response to workers who seek to negotiate legitimate changes in their candfoans of -cm- 
ptoyment. Such measures can only lead to civil disorder or industrial action and consumer 
resistance: I beUere that certain steps should be taken to resolve this oomplcx problem, 
namely howto aritteve a responsible trade union movement which is fully recognised and 
.whose members do not feel impelled to resort to unlawful action to obtain redress of 
grievances- Firstly all unions should aim at being democratically representative, of all 
ompinyees. Secondly, the number oF unions competing with, each other should be limited. 
Tttte fa essential if only to avoid A-mni-poHrm disputes. Unions should be encouraged to 
amalgamate in the different economic disciplines, or at least to bargain together with 
■mmmgement as is already the case in the steel and engtaceringindnstayThirdb; itmnstbe 
accept e d thafr workers of all races have industrial righte. just as employers have industrial 
rights. One segment rrf thgteHne rrinl c n mmimfTy chrOTlH notlmposeits uriJl upon the other. 
Mana gamiat anil tiig trffkunn irmd - nego tiate nnriw fhf rfmbrfttlw of benevol ent inAw hlal 
l^Msihmtn farther their mntnal interests. These suggestions amount to the practice of 
indmtrial democracy, a prin ciple which should be accepted in South Africa if strife and 
disorder inthe wmfcjflace' are to be avoided. After all, employers and employees should 
Imve-acomaicmtolra^at, which ia to further their own prosperity and thereby promote the 
prosperity of the nation. 

I have commented on some of themajorpollHcal and industrial problems that confront 
the country I am one of those who believe that to achieve stability in South Africa there 
should be one nation, ho w e v er diverse its many parts. If this brilef can win sufficient 
support — and I -think It can — then we may hope for a constitution that meets the 
reasonable aspiratings of the various communities. This achievement would, provide the 
framework for a peaceful and prosperous future and would win for South Africa 


Waaiilt a tol-tte V«w 

Thejofannies Group made substantial progress during the past^ financ i al year and profits 
were at a record lewd. 

Group profits before rite deduction of few, pre f erence dividends and minority interests 
wereR98.7xn, compared with R70.9tm for the previous yean Profits on the reaM s ati q n of 
investments less provisions against possible future losses on Investments a mounted to 
RO.Sm. After the dednerton. of tas. preference dividends, minority interests and the net 
cmphninn i wiTtoHori nflmm diriMf ^TaiHi feiBfHBii w i aii l yi vfflit laiaaflnii^dTlbtitatile, 

• Hie uafc pi'nflte mteflqKte for dtet rlhntinn tn m ttinmy ichim-h nl rtern for the 1980 financial 
year were R7£-£m (1016 edits per share), an increase of 679b over the comparable figure 
o£R43u8m(609 ceatoper share) fortfaeptevlous yean These results are mainly areflection 
of a 48% increase in Group investment income frnmJRSS-lai to R56^(m. 

The consolidated income statement does not gins a complete pict ure of the Group's 
earnings as it necessarily excludes the Group's t&mv ■ of «h«*. pro fi ts of non- 

snbfiidimy companies in vdddi a substantial Interest is held. When these undedying 
earnings -are taken into account, the equity eamlnga of the Johnnies Group increase to 
BiaaJan(1820 cents per shareX compared with R86.3m (1214 cents per share) foe tire 

IQTO-ftiwmrirf yiwr 

Cash Inflow for fire year totalled Rl 56.4m. Loan repayments absorbed RSl.Stn; 

R89.6ai- g a S di g t ifo a ted tom cTeren c e and ctrdtnarv rfiandmldegn: iu ve sfm entK accounted 

*V!iivf^ lull ^ , Hrir imil FryitTf vntl ftnnnanta tti wlitihiafiln fi Ointlir Tirtiiiloii fgi n mnlii 1 m Bm'iiiii «>Hiv>lliv i w Tlwiltnl 01 TlTi»Tii>|wgntfr , I oiidoti ’BflSlHf ilTF 


for RIS.Skn; crpenditnrc on exploration and research was R3.6m; and R3.5m was qpeht 
on fixed assets. The net result of the aforegoing was an increase in cash resources of 
R35. 7m to R56. 5m. The Group’s net current assets improved from a deficit ofR3 1.5m to a 
surplus of R75.2m. 

Tims, the financial strength of the Group has been improved to a significant extent 
during tire paBt yean A strong cash flow and substantial gearing potential place it in an 
excellent position to take full advantage of new opportunities as and when these arise. 

Diamonds 

During the year ended 30 Jtme 1980 dividend income from our diamond investments in- 
creased by 19% tp-R16.Sm, or 31.6% of consolidated normal in come. These Investments, 
which amount to 11.8% of total Group investments, consist ofholdings in certalnunlisted 
rifHfflond trading mrnpnirlpg nnrlHn TV. Ttegre Pfinwintfated MIucq T.imttgri. 

Gold and Uranium 

Thg gold price mhtfamed to flucfaiate-trfdrfy diwtegtiie y«ar uudatr mnfeit»rini»d 

the stnsig upward trend that started in 1977. The average price received by tire South 
African gold mining industry was R1S.5S0 per kilogram, an increase of 98% an foe 
comparable figure for the previous year. 

In March 1980, The Randfontein Estates Gold Mining Company, Witw at e rerand , 
Tftmfteri announced plans for foe sinking of the Cooke No 8 shaft to exploit the southern, 
portion ofits lease area. FnD-scalgprodnction at the rate of 150,000 tansmflledpermcait h 
is expected to be achieved in 1986. Good prog ress has been made in ov ercom in g 
production di ffi culties at the Cooke plant 

As ^result of higher gold prices. Western Areas Gold Mining Company limited greafly 
increased its afrer-tes profits during the periodimder review bnjantxaiy 1980 alongterm. 
contract for tire supply of ura n ium was negotiated through the agency of Nuclear Fuels 
Corporation, of So uth Afri ca (Ply) limited. Deliveries in toons of titiscoirtraarw i H b e gi nin 
1983. 

The uranium market, in -contrast to the gold market, has deteriorated ^prcdsbly 
during tire past year. With one or two notable exceptions atomic power programmes are 
generally at a standstill, partly as a. result of public controversy concer n i n g tire alleged 
hazards of nuclear reactors and the disposal of waste material. The market may be 
expected to recover in due time, however, as the demand for energy Increases and as the 
leading industrial nations move to reduce their reliance on Middle East olL 
Ptatfama 

Rust cn burg Platinum Holdings Limited earned pre-tax profits of R239. 9m in Its flu uncial 
year ended 31 August 1980, on Increase of 85% on the comparable figure for the previous 
year This record level of profits was due partly to increased sales volumes but mainly to 
substantially higher prices for platinum and palladium. During the past two years 
Rustenbnrg has greatly strengthened its financial position. All borrowing have been 
repaid and cash re s o ur ces at 31 August 1960 amounted to R4S. lm.^ These cash resources 
will enable the company to exercise greater flexibility in its response to any advexse 
developments that may occur tn -the platinum market. 

ProspcctingoftheMcrenskyPIatreeftotheFotgleteiBnia district is far adnmoedbiitfoe 
necessary mctaHurglcal and feasibility studies will not be completed for some time. 
Preliminary indications are that this area has the potential for s u pporting a major new 
platixmm/mckel/copper mine. However; a dose assessment of the future world-wide 
demand far p l ati n u m and Rnstenburgs overall production capabilities win have to be 
made before a decision can be reached cm whether to develop a new mine. 

On 38 An gust 1980 Rustenbnrg raised Its published price for platinum from 8430 to 
8475 per ounce. The company has enjoyed favourable trading conditions thus far in. Its 
current financial year 
Coal 

As reported In the Director^ reriew; Jojhmries 1 investment in managed cod, producers now 
consists of a controlling Interest in Thvistock Collieries Limited, the investment in The 
Natal C Vtmbrbm Collieries Limited having been sold Airing the year In a d dition the 
company has valuable coal rights in the Mlddelbnzg, Bxcyten and Paardekop areas of the 
TyantemTmngpniil iinrinptJnpsnCTB-BniiUinrrlfigpTeMtnXiiffll aildKw a Zllfa. Other areas 
axe being sought. * 

In my opinion, tire Governments policy on coal exports lain urgent necdof review. South 
African reserves of coal are estimated to be 60 to 65 thousand million tons, so^ without the 
least detriment to internal requirements they could easily support a level of exports very 
much higher than the n fflripllT iiiipnsj<j m a xi m um of ^ 44 million tons per annum for thirty 
years. 

Base Metals 

Consolidated Murchison Limited, the western worlds largest producer of antimony 
concentrates, earned after-tax profits of R 7. 5m in its financial year ended 31 December 
1979, compared with a loss o fR0.5m inthe prccedtegyean Market conditions continued to 
be favourable during the first half of the current financial year but since then hare 
deteriorated significantly as a result of a marked decline in demand from the prtm^pai 
cons um ers of antimony products. On 6 October 1980 the company announced - Hint, as 
sales were expected to remain at alow level next year; it had been decided to reduce foe 
milling rate from 45,000 to 30,000 tons per month and, furthermore, that no flnat 
dividend would be declared ln respect of the c ur rent financial year. 

Shanganl Mining Corporation Limited, in Zimbabwe, made a net profit of Z80-8m, alter 
fall provision for interest chargcs,'dmingitB financial yearto 30 June I960, compared with 
a loss of Z83.3m for the previous year These results, which were better than the break- 
even, position forecast in my previous review; were due mainly to tm expectedly good nickd 
prices and to a large increase in revenue from cobalt sales. Prospects for the current year 
axe less favourable, however, and. the indications are that operating profits may not cover 
interest charges. We have confidence in tire future of Siangan!, which is foejnstificattoi* 
for our perseverance in funding our share of Its flnanrinl requirements. 

The fritmie nf fhjiTmw- Wlrrfng Pompn-ny T haa Iwn tfr«» priKjpr* P f o gymt ■jfft'I 

attention since my p r evious review. Your Board has decided that Johnnies itself should not 
re-open the mine but instead should seek a suitable partner to do so. Discussions to this 
end arc being held with interested parties and, if these discussions should be successful, 
Otphase could be re-qpened on a satisfactory and viable basis. 

Indandry 

Onrinterests in the industrial field include CoosolldBtedMetallizxglcallsdustelesIimited 
(CMI) and Leaning Holdings Limited, which -managed Tiy and wnba rinrHnl 

portfolio investments in The South Afrinwi Breweries Limited, Argus Printing and 
Publishing Company limited and Toyota South Africa Limited. Income fr o m industrial 
investm ent s, tnchiding the interest of Johnnies and its wholly-owned financial 
subsidiaries in the retained ewmitig^ of non-subsidlBxy companies in which- substantial 
investments arc held, amounted to R29.4m, an increase of 89% on lastyearis figure. 

CMC enjoyed favourable market conditions during the year and its financial, results, 
although adversely affected by the appreciation of the rand against foe US dollar, were in 
accordance with expectations. At tire end of June; however, the company’s rate of 
prodnetirm was cut by 15% in response to a decrease In ferro-chrame demand canoed by a 
sharp decline in US steel pro du c ti on. 

SA Breweries- wfairfi marie am^m-cn rifelh nH^m to the im pr ovement in JatumlesT income 
for fire year; Increased its earnings and dividends by 80.7% and 37.5% respectively and is 
particularly well placed-to benefit from foe upsurge in consumer spending that te now 
developing. • - 

There Is good reason to expect that in foe curre nt financial year our Indu strial 
investments will. n g n '* 1 ’ Improve ■njvvn an alrmify substantial Contribution to OUT 

consolidated income. 

Johannesburg October 30th, 1980. 
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.An International Group 
in many fields of textiles 


mis NIK 


LIMITED 


Interim Announcement 

vaults for Jajniary/June 1930 and ihe-roraparative figures for 1979 are as 


Turnover 


profit before charging depredation 

“sk Depredation ..- 7Z7' .. 


Trading Profit 

Interest and other charges 


Profits of associated companies 
Investment and other income ... 


Profit before taxation 
Taxation 


Investment grants 


Profit after taxation 

Interest of minority shareholders 


Profit before extra ordinary items 

Extraordinary losses 


Preference dividends 


Profit earned for ordinary shareholders 
Ordinary dividends 


Profit retained 


Earnings per ordinary share of 25p 

TJJS. Dollar rates of exchange used — Dollars per £ ... 


Jan./ June 

Jan. /Juno 

Year 

1980 

1079 

1979 

- £000s 

£000s 

£000.3 

345,512 

336,049 

683.648 

• . 37,453 

39,225 

. 79,521 

7,265 

6,615 

13.445 

30,188 

32.610 

66,076. 

6^75 

4,403 

LU306 

23,613 

2&207 

54,770 

1,392 

1,012 

2,739 

1,673 

1,826 

6,025 

26,678 

31.045 

63^34 

11,178 

11,773 

25350 

15.500 

19.272 

384284 

164 

175 

349 

15,664 

19,447 

38.633 

2,225 

2^09 

4,958 

13,439 

16.938 

33,675 

1,085 

663 

1JT1 

12^54 

16^75 

31,704 

24 

24 

48 

1Z330 

16^51 

31,656 

- 3^74 

4,164 

11.358 

8,456 

12,087 

204298 

4J3p 

6.1p 

12.2p 

$2.40 

$2.07 

82.22 


Sales at £346 million (1979 £336 million) were marginally bigher than in the same 
period last year. World sales volume was virtually unchanged and price increases more 
than offset the adverse effect on sales value of the strengthening of Sterling compared 
with January/ June 1979. 


Exchange movements reduced trading profits by £7.3 million, or 22%. but better 
trading results in North America and certain European countries, derived entirely from 
improved efficiency, confined the drop to £2.4 milli on, or 7%. Unfortunately the level of 
price increases mentioned above was insufficient to cover increased costs and trading 
margins fell to 8.7% (1979 9.7%). 


The increase of £24! million in the interest charge was due to higher interest rates 
and increased borrowings overseas. 


Owing to improved profits in high tax countries and a provision for clawback of stock 
relief which may not be necessary, the rate of tax has risen from 38% to 42%. In 
consequence, profit earned for ordinary shareholders was £1243 million (1979 £1641 
million), a reduction of 24%. 


Profit before taxation of £26.7 million reduces on an SSAP 16 basis to £10.7 million 
(1979 £31 million to £16J million). 


Trading conditions, particularly in the United Kingdom, were difficult throughout the 
first half of the year and there is currently little sign of improvement We are continuing 
our policy of rationalisation and disposal of surplus assets. Taken, together with a more 
efficient use of working capital, it is expected that the net borrowing 'position at the 
year-end will be similar to that at December 1979. It is anticipated that the year on year 
increase in interest charges will not be greater than the increase shown for the first six 
months. The movement of the Sterling exchange rate will, however, be the main factor 
determining the results for .the current year. 


An unchanged interim dividend of 1.4p per share will be paid on 31st December 1980 
to ordinary shareholders on the register on 14th November 1980. 
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‘Johnnies’ looks to a 


new era of expansion 


BY KENNETH MARSTON, MINING EDITOR 


Anglo- Vaal group 
looks for higher 
profits this year 


A WIND of change in South 
Africa and a new era of expan- 
sion for Johannesburg Consoli- 
dated Investment (“Johnnies”) 
provide the theme of Sir Albert 
Robinson's last annual statement 
as chairman of the South African 
mi rung and- industrial group. 

* Sir Albert, who has spent 15 
years wi>£h the company, will 
remain on the board and he will 
be succeeded as cfcaiiraam from 
next January by Mr. Gordon 
Waddell. 

Sir Albert says Hhat South 
Africa’s, potential and that of 
“Johnnies" will not be realised 
until the country enjoys political, 
social and industrial stability. He 
adds that the policies of the 
South African Prime Minister, 
Mr. P. W. Botha, “hmave un- 
leashed forces of change and 
nothing can now preserve the 
old order or prevent the emer- 
gence of a new, non-racial South 
Africa.” 

Of “ Johnnies " future, he 
points to the group's improved 
finances and anticipates “ the 
development of new business as 
well as to the further expansion 
of our existing enterprises." He 
confirms that the group has a 
potential major new platknun- 
nlckel-copper open-pit mine in 
prospect, but any go-ahead deci- 
sion must await a close assess- 
ment of the future demand for 
platinum. 

Looking to “Johnnies” new 

f old mining possibilities. Sir 
Jbert says that a preliminary 
viability study has indicated a 
potential gold mines to the north- 
east of Randftratexn Estates’ 
Cooke section. “Johnnies" and 
Randfontein are the main 
interested parties In the area 
which is now being subjected to 
a detailed investigation. 

Technical studies are also 
being carried out on deep gold 



Sir Albert Robinson . . . 
“Mr. Botha’s policies have un- 
leashed farces of change ... 
nothing can* now prevent the 
emergence of a new, non- 
racial South Africa." 


two months of its financial year, 
but he makes no comment about 
the diamond interests. 

He sees “good reason” to 
expect that ' the group’s 
industrial Interests will do even 
better this year, thus confirming 
this column's recent view that 
the group is heading for another 
good year, albeit without a 
profits increase matching, the 40 
per cent achieved in the year to 
last Janet 

On the other side of the coin, 
he points out that South Africa's 
reserves of coal, estimated at 
some 60bo to B5bn tonnes, 
“ could easily support a level, of 
exports very much higher than 
the officially imposed maximum 
of 44m tonnes per annum for 30 
years." . .* ■ - 

At the group's Shangahi nickel 
operation in . Zimbabwe, the- 
opening 1 '-up of- the underground 
mine is behind schedule and 
operating' profits this year may 
not cover interest charges. The 
Otjihase copper mine in 
Namibia, remains -closed -down - 
and; as' already ; reported, 
“ Johnnies ” fs having talks -with 
potential partners for a 
re-opening of the property.' 


THE OUTLOOK for the- year to 
June 30, 1981, for Anglo* 

Transvaal Consolidated Invest* 
meat (Angio-Vaal) is favour- 
able, based on current gold and 
commodity prices, according to 
■ Mr. . Basil Hersov. the chairman. 
Mir Hersov said in- his annual 
statement that all group com- 
panies are budgeting for 
higher profits. 

Anglo-V aat, the South African 
mining, industrial end finance 
house, is paying particular 
attention to mineral exploration 
- and personnel development in 
order to maintain satisfactory 
growth in future, he added. 

The group’s net attributable 
profit for the year to June 30, 
1980, rose to K38m (£20 An) 
from R23m, with net earnings 
65 per cent higher at a record 
898 cents against 543 cents. This 
growth stemmed from higher 
gold- prices received- by Anglo- 
Veal's mining investments, in- 
creased earnings from the 
industrial subsidiaries and 
profits earned by the restructur- 
ing of tbe-investment poitfcrfio.- 

Oo the subject of exploration, 
Mr. Hersov said that expendi- 
ture on mineral exploration, 


research and development rote ’ 
to RS.4m from last yew firm. 
R4.5m. and tin* group is stepping 
up its efforts . in the, waning 
year. ■ ■■ ■ ■ v - 

- Aside from exploration |b ww. 
areas, Mr. Hersov -add that with . 
radical changes in the prices of 
minerals, companies have to be • 
in a position to re-examiftc .ore 
deposits not previously . con-, 
sidered viable. The group pnns . 
capital expenditures over the 
next three years totalling more: 
than RSOOm, with about, half 

going to the mines- . 

. Turning to personnel develop- * 

ment. Mr. Hersov - said that 

Anglo*Vaal was investing heavily 
in training in order to cope with 
the changes which have come - 
about in South: African indus- 
trial relations since the public* 
tion of the Wiehahn Report. 

In - particular, he said, tbe ; : 
position whereby employers a mb 
registered ■ .unions - determined 
the course of labour matters for ' 
themselves as well as for Black. . 
workers is now. changing. " Care 1 
will have to be exercised in an - 
attempt to reconcile the fears 
of some with the rising 
aspirations of others." he added, n- 




bearing reefs to the south of 
Western Areas where the 
latter company. “Johnnies" and 
Free Stale Developments have 
interests. 

A third “ interesting " gold 
area where prospecting rights 
are held by “Johnnies" is the 
wedge of ground between Rand- 
fontein and Cooke where the 
Middle Els burg reefs are thought 
to contain similar valrfes to those 
in the two adjacent lease areas. 

Sir Albert sees a continuing 
strong demand for gold and says 
that Rustenbnrg - Platinum 
Holdings has enjoyed favourable 
trading conditions in the first 


Cominco bidding for 
Bethlehem Copper 


CANADA’S Cominco, the metals 
and chemicals concern in the 
CanawHaw Pacific group, has con- 
cluded a deal which could lead 
to the early development of one 
of the largest copper orebodies 
in the world, reports John 
Soganich from Toronto. 

Cominco is paying more than 
CS80m (£21m) for the 26 per 
cent stake in Bethlehem Copper 
held by Gulf Resources and 
Chemical, of Houston, Texas. The 
purchase will raise Cominco’s 
holding in Bethlehem Copper to 
65 per cent, and this could go 
higher when, as intended, 
Cominco makes a similar offer of 
CS37.90 a share to the other 
shareholders. 

Bethlehem owns and operates 


a large open-cat capper mine 
and concentrator in the Highland 
Valley area of British Columbia. 
The operation adjoins a lbn 
tonne copper deposit owned by 
Valley Copper Mines, in which 
COminco has an 80 per cent 
stake. Bethlehem is a minority 
holder in Valley Copper, and has 
royalty interests in the - com- 
pany’s production. 

Other significant stakes in 
Bethlehem include America’s 
Newmont Mining, with 22 per 
cent, and Sumitomo Shoji 
of Japan with 3 pm- cent The 
remaining shares are believed 
to be widely held £o the U.S. 
and Canada. Full acceptance of 
Cominco's offer would cost tile 
company more than C$126m. 


This announcement appears ass manerof record only. 




InvesticionaKomercijalna Banka, Split 


US$ 13 JKKt ,000 

MafimnTlennLffim 


Provided by 

Grindlays Bank limited 
J. Henry Schroder Wigg &CoXimited 
City National BankofDetroit 

Grand Caymanlsland Branch 

Irving Trust Company 


Agent 


Grindlay Brandts Limited 
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Salient features from the 
Directors' Report 


The Company earned a profit after taxation of R1512S 000, compared 
with RI2 070 000 in the 19 79 financial year, and its net earning? per share 
rose to 456 cents • 1979: 273 cents! of which £30 cents 11979: 150 cents) 
were declared as dividends. Consolidated profit attributable to members 
rose by R15 041 000 to R3S 074 000 and earnings per share increased by 
65V to' 59S cents. The growth in the earnings was attributable to higher 
dividend payments received from the Group's gold mining investments, 
significantly improved profits of our industrial companies and increased 
profits on investment transactions. 

A table showing the profir after taxation attributable to members 
earned from the principal spheres of interest in which the Cctmpam- is 
interested is set out beloM-. 


R4S million in 1979 to RI2S million in. 1980. As a result of the higher 
'gold price, pavabilicy id the north-western area has improved and this 
area will supply a greater quantity of ore than "had previously been 
expected. Alternative methods of handling this ore are being considered, 
one of which- involves an additional daft from surface, la 1981 it is 
planned to mill 2,9 million tons of ore at a recovery grade of about 11 
g/c. Capital expenditure will remain high and further escalation in costs is 
expected. Profits will therefore 'depend- on the gold price and the extent 
to which costs can be contained. 


Extracts from the statement by the Chairman, Mr Basil E. Hersov 


ZANDFAN GOLD MINING COMPANY LIMITED 
Invtstaunt um/Horf 


Year ended SO June 
1950 1979 

RD00 R0OO 


SOURCE OF EAMINGS (wdufliw As awing suMdiarr not coraolidatni) 
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1977 

1978 

1979 

1980 


Rm S 

Rm B % 

Rm 

Rm H 

Rm 

% 

GdU mmln| 

4.1 29 

2,9 20 

4J 30 

7.7 29 

14J 

37 

Other rrwtsli and mmsrais 

3.1 22 

4.7 32 

23 18 

7A 28 

.w 

II 

Engineering 

2.9 2D 

3.3 22 

2.8 17 

3.7 14 

84 

17 

Find and packaging 

33 23 

3 2 22 

4.2 2B 

83 24 

84 

23 

Building and allied industlin 

OA 3 

03 2 

0.4 3 

O.S 2 

tt4 

1 

Oilier 

0.4 3 

0.4 2 

1J] 9 

1.0 3 

1.8 

4 


14.2 100 

14JS 100 

16,1 100 

26.6 IDO 

384 108 

Profit anrlhuiabla to ordinary. 
’A' entmary and pamopatmg 
pnfenata sharatnlden 

- per consolidated income 
rotamww 

- per report on subiidiariK 

13J 

13J 

1U 

2&D 

3811 


not consolidated 

0.7 

U 

(0.1) 

3 JB 

8 A 



14,2 

14 3 

16,1 ' 

26.5 

384 



xpavab 
Earnings per share 
Dividend per share 


22 554 
173,2 cents 
173,0 cents 


S 748 
67,2 cents 
67,0 cents 


The companv's main asset, its shareholding in Hanebe es tfontein Gold 
Mining Company Limited, remained unchanged. Income from the 
investment in Hanebeestfontein was R22.5 million and dividend 
payments rotallmg- 1 73 cents- i 1919^67 cents' p er share were made to 
members. 


• Ordinary share earnings increased by 65 per cent and 
dividends by 53 per cent. Earnings have mote than, doubled 
over the last two years and, over the last five years, have 
risen by an average 25 per cent compounded annually, 
equivalent to more than 1 1 per cent in real terms. 

• The growth was attributable to higher gold prices, 
considerably increased earnings of industrial subsidiaries 
and profits from the restructuring of the investment 
portfolio. 

• The Group is investing heavily not only uj. training but in 

training methods -to- deal-with -technical advances and' new 
developments in industrial relations - . 


cure rose to'Rff.4 million (1979: R4^,5 million).* Drilling for 
gold in the Orange Free State in partnership with another 
reining house is continuing,, while die Eastern Transvaal 
prospect wfU need much more drilling before its geology 
raube determined. Coal rights haveT>een acquired in the 
Easorm Transvaal and drilling is taking place for coal in 
various areas oyfer which mineral rights are held. 

• Over the next three yeafs"p J &fined capital ejcpendmwvwill 


be more than R500 million, of which tlie-mining companies 


LORAEVE GOLD MINES LIMITED- 

Cctd producer 


• Broad guidelines have been set for .the Group’s industrial 
relations policy which enables companies to adjqst details to 
their specific needs. 


, , .. uiv.iiwu,. vumuwun 

aosunt For about R245 million and industrial coiicenli for 
about R2 5 5 million. ■_* 

• As at October 3,- the market value of listed investments bad 
risen to R33 7 million. . 


9 mo n t h s to Year ended 


• Mineral exploration,- research- arid development expendi- 


• Prospects for the currenryear are favourable: based on 
airreru go d and commodity prices and the present business 
climate, all Group companies are budgeting for higher 


SOJune 19S0 30 September 
(unaudited! 1979 


Financial highlights for tha year ended SOJune 1980 


ROM 


R000 


Tumrver 


Earnings per 


:payah 

share 


55 956 
12 677 
55 cents 


48 S05 
40M 
9 cents 


CoMoSdatwJ 
198b 1979 


'OtM^wgr 

1880 


In the light of the current prices of copper and zinc, the board felt if 
prudent to write-down the Company’s investment in Prieska Cof“'“ 
Mines •Propnetarv' Limited and an amount of R14 million has L 

provided for in the accounts for thispurpose. 


Mining Investments 

MIDDLE WTTWATERSRAND (WESTERN AREAS) LIMITED 


Underground development has beat increased to create additional 
stopefaee- This has resulted in a lower manage to mill from underground 
and the reclamation of a surface dump to fill the balance of die reduction 
plant’s capacity. As the dump value is lower than chat of underground 
ore, recovery grade has dropped from 5,3 g/c in the 1878/79 financial 
year to 3,3 g/c for the 9 months to june 19S0._ Capital expenditure 
remains at a high level .and-is being mnurred mainly on sfa; 
programmes. 


From consolidated 
financial statements 

Year ended 30June 
1980 1979 

R000 ROW 

Piolit after taxation — 

Earnings per share 
- including profit on realisation of 

. 14 143 

7 246 

imesmipnrs 

-excluding profit on realisation of 

144,7 cents 

75,7 cents 

inyaimmu 

Dmdend pet share 

106,2 cents 

36.S cents 

65.0 cents 

35.0 cents 


EASTERN TRANSVAAL CONSOLIDATED MINES, LIMITED 
Co/d miwri&jmimg end ferasuy 


PiuBt afur nation 

R72S23 000 

R47 518000 

R191Z3 000 

812070000 

Dividends paid 

R10 046 060 

R8 857000 

R10 22$ 000 

R8 769000 

EanrAngs per aftSmry 
share* . 

.898 cents 

. 543 Wits 

. .438-oeaite. 

.- 273 cert* 

DJvittaiodfi pnroidkxny 

shme 

- 230 cents 

. ISOwtti- 

X30oe»tt- 

150 cents 

Net worth per ordhieiy 





ahem IconaoUated). 

6 062 cents 

4850 cento 


.' ^ ■ 

Listed investments . 

Book what M3 881 000 R42S4£IX» 

Markfltvttm R319785000 R1B0131 000 

H82B57 000 R39B3S000 
R26S04T 000 R132420000 


Year ended SOJune 
iMft. 1979 

ROOD "R000 


*NoK( Ewnings par afaara wtchxfa ttw naute* of the miring vutuktayvid ettimdinafy 
Items. .... ■ - " ' ! 



Tumoi-er 

Profit alter taxation 
Earning* per 'hare 
Dividend per share 


29 561 
10053 
172 cents 
1 adeems 


14 938 
4 013 
63 cents 
50 cents 


Revenue increased from RI5 million toR29,5 million due to die average 


Increased profit on realisation of investments and higher dividends from 
gold mining investments accounted for most of the increase in profits! As 
at 4 September 1980 the market value of listed investments had risen to 
R205 million. Exploratory expenditure for the year was R2.4 million and 
it is estimated that a similar amount will be spent in the current year. 


gold price received rising from 523 7 per ounce in 1979 to S528 per ounce 
m 19S0. Pre-tax profit, despite a, ' - ‘ J -‘ 1 



. sharp rise in working cost, increased by 
some RI2 million ro Rl9,5 million. _ 


was -directed partly, towards investigating «r leered urntwniK 
prwtimity to the mine and narrl„ Jrlj. m dose 


HARTESBEESTPONTEIN gold mining company limited 


VILLAGE MAINKEEF GOLD MINING COMPANY (19S4)HMEtEt) 

Gold producer ' ■ ' ' 


RAND LEASES fVOGELSTRUISfONTEIN) GOLD MINING 

COMPANY LIMITED 

Goldme(darmanl) 

The property has been on a caretaker basis since 1971 bur as a resole of 
the higher ~* ,J — -- — J : — ■- — L — 


- - L •. .'TKCffa D 


lion will be spent on 


Year ended 50 Tune 
I960 1979 

R000 R000 

Turn over 

' 416 285 

203912 

Profit after taxation 

1S5 192 

61626 

Earnings per share 

1096 cents 

425 cents 

Dividend per share 

1 025 cents 

400 cotta 


Year 

1980 

ROOG 


1979 

ROQO 


tba programme*, 


Turnover 

Profit after taxation 
Earnings per share 


4355 3531 

1478 998 

15,7 cents 


PRIESKA COPPER MINES (PROPRIETARY) LIMITED 
,z met 


The average, price received during the yearfor gold sold increased by 
S27S to 5505 per ounce and resulted in ner earnings rising strongly from 


The increased profit followed higher prices received for gold sold. 
Calcine reclamation operations. ceased during the fast ouarter of theyear 
and the treatment of sands commented. Two tube mills requite 
recommissioning to ensure a 'milling capacity of 60 000 tons pa- month 
when countering pockets of coarse material in the dumps. At the same 



Year etatei 60 June 


1950 

1979 


ROW 

R000 

Turnover 

• 65 397 

69122 

Profit {no ocxcovahle) 

16942 

18 505 

Earnings per share . 

- Scania 

17 cents 


Turnover 

Profit after taxation 

Earnings per shares ^ 

Drvidmd pq- share • 


6 months to 
Mjune 1980 

. . . (unaudited)-. 
R000 


Vent ended . 
31 December:. 

ROW 


58 536 

.8070 - - 19 911; 

7 1 cents ; . *54 tenet 
oQ-cc na -- 130^^ 


The drop in profits was due candy to lower c op pec a nd zinc co'noencrate 


<?»!> S7MA. 
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JJK COMPANY NEWS 

Bambers rises ma rgin a lly 
to £1 .12m in first half 


TAXABLE PROFITS of Bambers 
Stores rose in the six months to 
August 2. 1 980. from £I.06m to 
• '£1.12nf oat sales £2-61m highcr at 
£13. Sin. ~ 

' And the cbalnflaa. SLr. ; S. 
Marks, says that in the last two - 
months trading has improved to 
-some . degree atod he is hopefur 
of achieving a satisfactory result 
for the -year asa whole; 

Looking further t».‘ the” future , 
.be says he remains optimistic 
about trading prospect^. _ Some 
.new projects. . he‘. = adds,. jre" 
developing well 'and are . confix 
denfly expected ito make. a con- 
tribution jn,1981-S2.- . 

Commenting on the first-half 
figures ' Mr. Marks says- trading ‘ 
-conditions, remained extremely 
difficult ’ However. ' he believes 
the company captured a larger' 
share of the market. Sales 
volumes were up on the corre* ■ 
spon ding period last ' year, he 
says. ' 

During the half-year consider- 
able efforts ■ were made • in 
expanding the company's product- 


range in - its stores. -The com- 
pany, ladies and children’s' wear 
manufacturer and retailer, also 
continued to.’ acquire^ hew 
branches and replace older shops 
with larger and -more modem 
ones. . - 

The interim dividend is being 
effectively railed from 0.57p to 
0.65 p. Ladt year'a total equal to 
1.33p T -wa6 paid from-' pre-tax 
profits of £4.07m. - : ' 

Trading profits for thfe six 
months fell back from £906)000 
to SSOS.OOff- but tbqpe was .^profit 
<m: disposals oC -property which 
amounted :to. £4j 7,000. compared 

with HSl.OOOi . r. -■ 

Tax for the period., increased 
from £188,000 tq. £212,000,- leav- 
ing- • stated earnings, per -JOp 
share of 2fi3p (2.42p. adjusted). 
Net profit showed -a rise to 
£910.000. -against £860,000.' 

• comment : ; 

Bambers* ■ policy of modernising, 
and increasing its retail network 
has cushioned it against. _the 
worst -effects of- the recession. 


Pre-tax profits for the year, with- 
out taking -account of property 
transactions, should be in the 
..region .i Pf: £3.4m,- marginally- 
higher. than last year. -In. the past: 
three months -sales. - which 
remained buoyant at. the interim 
largely-' due to . . earnings from ' 
eight new stores, have picked 
up and Bight more store s_are due; 
to d pen. Income' gearing remains 
at, a rather high ‘SO per- cent, but- 
there have been hd net additions' 
to debt. in. the first, half and the' 
traditional * secondrhalf sales 
boost willhring this figure dawn.. 
The .shares . stand) at fi8p .where,, 
gi ven .a final; .net (iiyJ flespd pay- 
TOent.ofO.89p, the prospective 
yield' is 3.8 per cent, while the 
P/e, fuHy taxed, is 13. _ 

msyRVFTTE ..." 
WOtNP-U]? 

Insurvette was compulsorily 
wound' up in. the High Court on 
Tuesday. The petitioner was the 
Department- of Trade..- 


Border 
Breweries 
slips to 
£ 474,000 

Estimated pre-tax profits of 
‘.Border Breweries (Wrexham) 
far'the^r ja&nths to August 31. 
1980, ‘.show-la -drop/from £ 555,000 
.Th'S7 4.000— and ‘ the directors 
wartthat the second half , does 
natlook vqry promising. 

•They say ' they have- 
implemented economies where 
-possible in an endeavour to keep 
costs down, blit add that they 
■eafmot control increased 
Charges in services sucb as fuel, 
- electricity nod water'. 

.'During the-hdlf year sales of 
all.'.- products, including draught 
beer^ ; were down 'in volume. 
.High unemployment combined 
with shott-time -working iii the 
whole of the company’s trading 
.areas resulted in a Call in con- 
sumer spending, the directors 
say. 

.'.They axe .increasing the 
interim dividend- from 1.2p to- 
lJSp net— last year a total of 
4.5j» was paid from taxable, 
profits of £lm (£895,052). •• 


Armour Trust recovery trend continues 


Profits before tax of .Armour - television industries. - 

Trust rose- fr-oro - - £373,000 - to Tax charge- for-the. .year .is 

£440.000 m^he jrearend«i April . £28,000 (£10,000) giving eam- 
30, 1980, oa-bighM-tiMm over- of-^ tugs- perlshare ; 6f_2Sp Against ' 

£S.23m against £7.45m, and. the. 2.4p._ 

directors are stepping up the ' 'Hie ' Carter Penguin ■'■ ' Group 
dividend from O.lp to 0.125p per again performed most creditably 
share. and produced record profits, the 

The Board's objective remains directors say. 
to consolidate the recovery of Its products are geared to the 
the past two years although tower priped sector of- the ■con- 
trading in the first half of the “ TsetjontiY "market" andh id -the 
current year has been difficult current economic environment 
—subsidiaries of the group are are better placed to withstand 
engaged in the confectionery and . the overall decline in con- 


fectionery consumption. : - 
However competitiveness ores 
are . - -affecting . profitability 
atihhugTT there.' ace / signs of an- 
upturn in demand ' 

Telesure made a small loss- 
during the year which was to be 
expected. It is not anticipated- 
that Telesure will contribute 
substantially to group profits in. 
the short term due to a change, 
in emphasis of the business from 
credit sales to rental of teter. 
vision sets. . , 

This policy has had an effect 


on current profitability although 
over the medium term it will 
prove beneficial to the igroup. 

Telesure has . expanded its 
successful-personal- loan business 
to customers - and. anticipates 
further expansion in the current 
.year while rental growth will be 
more difficult to achieve. . 

1 Litigation between the .com- 
pany . arid' the .liquidator of 
Armour Hjck- (Northern) has 
been satisfactorily .'resolved and 
the. costs ' of ‘ settlement are- 
included in. the year’s results. 


OIL AND GAS NEWS 


Two more Strata wells on Woodada find 


BY STEPHEN THOMPSON 

AUSTRALIA'S Strata Oil. which 
participated in the discovery of 
the Woodada gas field in . the.' 
Perth Basin of Western Austra- 
lia last. May. is- -. planning ■ 
sustained production 36611113 of 1 
(he two discovery wells, 

Woodada 1 and Woodada 2, and 
says that two further wells will 
be drilled starting in late 

November, according to the 

company's latest quarterly- 
report. 

The tests, which will have an 
initial flow rate of 10m cubic ft 
of gas a d3y, will help in out- 
lining the extent of the qasj 
.^reservoirs. Production will Tie- 
introduced to the existing 

-TJongara-Perth pipeline if out- 
put is sufficient. 

The participants in the ven- 
ture have already placed orders 
for 'a gas -e xp ansi o n- pla nt-and ■ 
J25 km of pipeline and negotia- 
tions are currently in progress, 
regarding contract ;pr ices for.the 


■*'' ■ \ _■ -r 


gas produced -from the tests. a marine seismic programme on 
The third Woodada well is its 100 per cenl-owned WA-113P 
.expected . to commence ; drilling Block, while in the Surat Basin 
at the end of November and drilling should begin in 
will be located 4 km, north - of. Dpcejnber. 

'Woodada 2. The fourth iwil'l be ■ 'In - the Northern .Territory 
commenced immediately after Strata has a 12J per 'cent interest 


completion of Woodada 


in a consortium applying for 


The original gas discovery at Lots 12 and 13. The consortium 
Woodada sent Strata's shares comprises Diamond Shamrock, 
soaring .from, around. lJJp to a‘ operator. Northern Michigan. 
■ peak of 164p. -Woodada 1 flowed Exploration. Sydney OiJ. Mid- 
at a rate of 32.38m cubic ft of East Minerals, Petrochemical 
gas a day and Woodada 2 at Holdings and Offshore OiL 
32.8m cubic /t* a day. both fol- *-*-.* 

lowing slimtflation by a hydro- The fifth and last of the 
c hlori c. acid Mrtutftm..- J •- ■ .’-.Dullingari wells drilled to deter- 
' Strata W a *26.95 per cent mine the extent of the DuJIingan. 
slake in the Woodada find, Murta oil reservoir in South 
Hughes and Hughes of Texas. Australia's Cooper Basin has 
operator, holds 65 per cent the flowed at a rate of 1.330 barrels 
LJK-registered Hampton Trust of oil a day, following clean-up 
owns a 3.5 per cent interest operations and has b£On com 1 
-aequireddc - - Ju ly.- - whil e - -Hie - re — pfeted^-as-'«>=^-na- ! ' producer, 
mainder is held by a number of Surface flowing pressure was 
individuals and companies. . 100 psi. .. . . ■ 

iStrata^tefF-intenjisiTD conduct ; ^■Theffrst Duflingari Well flowed. 


at a rate of 750 barrels a day. 
the second was dry. and the third 
recovered only drilling mud and 
the fourth produced at a rate of 
2.385 barrels a day. 

.'." v. *' . # ■ . * . ■ • 

' ’ Tricjehirol North kea. a wholy-' 
owned subsidiary of TricenlroJ- 
' Oil Corporation has been 
■ awarded oil exploration permit 
NT/P33 -iB- the -'Bonaparte Gulf 
off the Northern Terri t dry coast 1 
of ‘Australia. ..' 1 •• .’ ' 

: JChe permit, in which Tricen-' 
-irol .has a: 100 -per'-cent interest 
will last far ..six ■‘.years and* 

. includes approximately 32.50ft 
.sffikm in -.water depths oLless 
■than 200 ft. 

TriteutroLsays. that- from' xhe 
one well whi<± has been, drilled 
- qq the permit area previously it. : 
is : known that a > thick sedi- 
menlary sequence exists, while a- 
discovery .. enctmniered gas in 
rocks of Termiaiv -age 40 miles, 
south of the p ermit. 1 


IC Industries 



v : .- -- ■CONSOLIDATED STATEMENT OF INCOME 

For the quarter and nine months ended September 30. 1980 compared with same period for 1979 

1 ■ (Dollais in millions, except Quarter ended Nine niunths ended 

per common share amounts) Sept 30- St-pL 30 

' ■ 19S0 1979 Change I960 1H7H ^Chm’!se 

Sales and Re\-enue - - S1.01-L9 S9248- 9.7 S3,t)16^ S2.670^ 13.0 

income From 

Continuing Operations^ $ 30.4 $ 25.8 17.S $ 7 5J0 $ 60.7 25.0 

Income Per ' 

Conunpn Share From ^ 

•Continuing Operations S $ jj5 2L6 $ 3.62 $ 2,<2 33.1 


. iC.Industries achieved record 
■sales and incpmefor'.bfjth the third- - 
.- 'quarter and nine months of 1980. ' 

'■ For nine months nf 1980. sales . 
tit more than $3 biJJion represent a 
: -. 13 percent increase over 1979. 

- . Income from continuing operations 
totaled S76 million, up 25 percent - 
' And' income pei' common share 
“ • • inaeased 33 percent. - • . ] V . ' 

In the third quarter, sales ! 

exceeded $i billion, 10 percent ahead 
• rrf 1979:Inp)mefrom continuing 
. operations was $3t!rhiilIion. up : 
-•i‘lS.percent».-. 

1980 continues to be a good. . • . 
year for the Company, despite the 
economic slump. ' 

ConsumerProduds Income up 
. llpooent . .... 

- -ExoeHeot third-quarter results 

. . b\’ Pet Inc., the Hussnjann 

: ' Corporation tesoftdriiik_bperatioiis 
helped IC Consumer Products 
increase its third : quarter pretax 
• ' inoime by 11 percent over 3979. 

• Hussmaim. a world leader ni 
' refrigeration and emtironmental: : v ' _ 
-• -.equipment, continue' to inaease j£s .. ' 
■1 shVf p- dntrit^ptic and ‘fo rei g n .. ■ 






i •••. - 1 ; • ; •• i 


markets. And, Pet Inc. will soon 
inaugurate a new #n«en-f« K)ds 
production and distribution facility' 
to serve die go wing, southeastern 
United States market. 

Pretax income-in the third 
quarter for soft drink operations 
(Pepsi-Cola General Bottlers, Dad's 
Root Beer and Bubble Up) was up 
19 percent over ,1£*79I 

CommerriaTProducfs on the upswing. 

The econonuc slowdown reduced 
third quarter' inco'nie for otir- - ; .- ' 

Coninierdal Products Group i Abcx 
Corporatiwi .and its subsidiaries'). . . 
However, Abex pre tax earnings ft>r 
September were 13 percent higher 
thhn last Ve&; ii sigh of Tecuveiy. 

In addition, the Abex Fluid 
Power Gruup posted earnings . . 

’ 76 percent higher in this year's third 
quarter than inT979. :. 1 . i-:.f 

KRaSftoad Activities on track. 

Several large real estate' sales' * ' 
in September strengthened the 
position of 1C .Railroad Activities • 
tthe Biincas.Central-G.uIfRailrDad ... 
and railroad reaT estate). - 

Net tonpage shipped through 




September b>‘ the ICG was up 
2.2 percent over 1979. 

' ■ And. recent aai.n by the 
U.S. Congress tu de-rcguiaie the 
industiy should benefit i'ulme 
railroad results. 

On our way to a record your. 

l^espite a less ih;in in\ i 'table 
economic dimale. 10 Industries is on 
its way to record sales tins year. 

At the’ current rate. 1980 sales should 
top $4 billion and pr< ducc jcc.'rd 
earuimfs. 

\Vc cun tin ue to gn»w. By design. 

1C Industries is a carefully 
balanced group nf diverse companies. 
And. weoi more Ucin keep uiir 
balance in difficult years. 

We prosper. 

If you would like to knyw mure 
about our design fur growth, write: 

IC Industries. Inc., European Office. 
"55 chemin Moise Duboule, CH-12U9 
Gene\n, Switzerland. 


IC Industries 

Growth by design. 





fubiiduin. Ferallovs Limited, Rrt.I million RIS.5 million . 

Capital expendinu* amounong to RS million -19TS: RIS.6 million- wa' 
tncunrH bp.thr companv m branding manganese prodticrinn and 
nfipronnp mi plover housing, nfiil^ at FeraHriis Rl. 7 million I'tTV 
■RWin ruin Md< Spent mainW on replac fincntiuni'. raphal rxprndimrr 
Hm in>; HW on the comparn'* mines and at Ffraljoys » estimated 41 R9 
", miflion, 1 1 • . 

-"CONSOLIDATED MURCH150N LIMITED' ’ \ 

; ■ PrwiiifT 'iGriZ’r.gm cencrncrzltJ 1 ‘ ' r -' 

- 1 : ' '. •-*• Cmornhsio' *Ve4r ended 

; - ^ ■ - -■ _ . . ; •,30JnBeI9S0 ." SI Dcemher 

s -- . iunaudi(fld' ■■ *. . 1 Q ^ 

RCIOO ' RUU0 


IRVIN Sc JOHNSON LIMITED 
Find jro\ nm aid dxitnhi'ar 

FFom ronsolidwH' .... i: . 

fajnml -tatrmrnit 

- . ? Tmnom l 

kfrofii af'rriayiiiqiL "I'.I-'T/ - . 

'Eaitiii'is* pi* 1 .iff.i re *.-■--•• 
*■' ’ '-PiviHStin e->*ii.iik = c - - - -1 " 


. ... Ycir ended Iun»* 


.. .IM'l 
Rnfifi 

iOQj 'A- 
. 7Vo45»', 
;' crifiK*-. 
‘I I rt-iiis - 


• I'lT'l 
~K | HIII 

|o%9-Ui 
'Nil 
^.riu- 
11 ni? 


Tvirnc^rr 

TrrBi aftor caxadon- 
Earnmrc-per sharr • 
DiMifend i»er share 


• S506- 
4Cxerus 
SO cents 


ZA *06 
> W5 
5 1 S terns 
1 00 cents 


Although .value .sjiowrH .t 2Z per ‘rinnjiKici*^ ivrv.’cti«t« 

inse ai a giraiei faie inri'nti raihifix' - refleciefi 'an' jmpfo'eiViem'oJ nnh 
■ ? , U per. <«ir in die sear. It is expected ibat -the comins ^ar 4»ill-«-how a 
, , substantial .protTr'. imprmenirnt, . .grovide.4 that costs . besonii the 
■' qjmpanGsrontrol-areriot rxreiJiier ' ' 


-Demand fix annrcwpv concentrate* -was i^asqnaHlvflrrn dwing 1979 and 
sales inri eased. Sale* of concentrates duTing-the fw‘t half in 1 W> were 
maintained .v about ihe same lesel a* tho«e i n 1*79. There has. hoivever, 
been.-a Midden- and- aigm'ficant depease in- demand forMURiom oxide 
from.rtadjdonai cusroroprs and sales yolunjea -in ihe third quaufi of 1950 
will He severefv afiecied. . - 


. . T. w. fifiCKfilir ANJXCQMPAXV LIMITED, 
■ ^ P&rkrf md'dbiribtJvr of tia and afftt ’ ' ■ • ' ~ 

Fxoci consolidated 

finaririal-sjairnienis 

Turho’\«r 

" ' Pftifrtarhfrhbtatioh " 

Earnings per ordinars share 
.. .Dividendper ordinary share 


• ]«SO - 
.ROW . 
66 57.(i. . . 
.Tfljs ' 
■fiT-cerit? •’ 

3 1. cent* . 


ANGLO -TR.4N5VAAL COLLIERIES LIMITED 
/eieifem; msipany 


Profit after taxation 
Faming* per share ,-j 

Dividend per ordinary share 


-Vearended^O June — =/ 

. . I960 • ‘1979 

RPP0 , RCrQO 

:S 3 S 1256 .7 

149cenL* 71.9 cents ■ ■ 

14S cents 71.1 cents 


The increase in profits was attribuiable to higher dividend income 
frnm the comnanv's irisestinentin Wiibank Collier*- Linute.f. 


receded from the company * tmestmentin « un 
Industrial Investments 

.ANGLO -TRANSVAAL INDUSTRIES LIMITED 
/rrfatfna/ «i er.rvr.i end ftvcr.i* 


--juue I9H0. H^weserrdunne ihe fasn^aarirr nrrisrrBT. .frnaricia'i results 
i,.ere_mo« ,enj-n 11 racing unn it i*. expected .that the Current, sear's profit 


■\ear ended |une . >5lfshpw rhai'the ‘decision 10 merge »sas justified. 


From consolidated 
fitnocial statements 


- t 6.S546F- n-r-ts 

- 1 

Dividend per «nare — 

TRe urawinc in rhe ecoiwm*' *hieh comhiehred in-riie lOTiniruiirial-iear 
hu ewalated aharplv duiing the past year and bum«n conditions were 
experienced in bom the consumer ^nd capilalgoodi'Wi.mrs. There i**nll 
dondderabie biie*ancy in ihe econom* and the ciirrem s«r «KouW iho\. 
further increases in probu. 

s :1 -' 

In&ntned wdfcgfPgftgaL • ' " - ■ • '-- ' ■ - * ■- ■ - 


•. '1P79 
R9Q0 
- 494 743 
40 791 
-- 125 i-eni* 
n cnii* 


V&f enffiTSPJune 
QRQ 1979 


GLOBE ENGINE ER1NC. W ORKS LIMITED 

Mamr. rlectuca! an-1 centra? rnpr.ar •• ■- 


1‘ear ended *0 iune 
’ — From i nrisoRdated ' " !9yrr ” *• 'r«7 f i 

finau» ul siaiemmi* R f <l." R*W» 

. JPro(lt^fieriitMti'-'n . ... - . '£375.'. I ,J ‘"» 

Eamiripjier nrji'mar* share ... .. . 71 ccris . . M«eiK* 

Dindcndperordiriar* -h.ire 33ceriis >7.!i.-ems 

Result* from.man ne-r etai cd as iisineysnoisede-sausMeton^hiitiro* eiii-ui 
o*ei those of (lie ptrM'su*. srai Tfieve. ho v. rs er, -^* oavuaif -■ by 

the losses of JAMES BROWN \- H A'lER UMli t-i). arpysuion cv;u<-h *>n* 

- ^ J Fr^sJted JiY-rhe jainii at ir d mgtuwions in;, the sale at. this 5 u bird la r-' 
, «d56e lewiilanr.uiireuaCiis-. as 10 in fuiPkr. Ihe wlr-iyai nintinneri m 
" 5«refriWT4S?7: ^fi. ' f.;..|ii '-.f 'sHJpw-Rf&Hi.x ANtf. ENGINE l . KS 

HOLDINGS. LIMITED i:npi>nrd 'lighth and nlihoujh -rtarme turnoier 
increased. 1* arjr frqnii hr_m uiraj.? nd mpiwrisi as iower. 

: . CCWCtMjtA LIMITED 
1 .Pmdvtfr of vMrfnhmroI 

'rica lisaii^s' from export ‘aie* are ieiicned in an improved nroij; after 
■taxapon of.RSTSOOO -19:9: R3m 000 . .Althiwsh ■ tesre^h'a.* been a 

- • down ward aend in availa ble o fial recently, the pcsitioa. is^experted to 
' recover irt^fie suvunet months, and g- ri h j 2 a r2esol^dF profit -is projected 

for the current year. ' 


‘ Fmnmnush'dafpd ■ 19S0 

from cwHOBMteft £000 ROOO 

nmn eial gtnaxaecu • 

i : ... -.- g tnlU 

»«» ■ . * PcCTU 



. - Afl'-the companies In the croup are ^ 

*e‘ tSfrrent^: The'aconiie* or the ^ pu P V 
Johnson. LimiietL T. W. Beckett- and Cojnpam. 

Cprpqraikai Lstpsied- V “** LaSatsd ^ Cencetura 

limited are renewed oelo**’. 


1979 
ROOO 
26 i COS 
Tv. 11 SS3 
' : W cenu 
.19 cents 


Year ended 50 Jure 


-Consolidated G tAS5 wow& llmited . . 

- • .Vaaufac?u*rr .cl . efcv, plaific and corrjccttd board patiegr.^. and. of g/aii 
- - !ab!f7tcx( ticrtu pzarwtrefir.dui.'ncLuL:*! Hindi 

: ;j- • .' •• • • , -. ^ ear ended WJunc 

lr.ini onisubidaied • ' I9S0- - - ..1979 

•- -linam iahviarL-mems • • . vROtJU . 

'-'-'tui-rriner' * • ’ : - ' i ; ‘ ; ' • - • 1 T* Sno ' Sfi90i» 

rrolii alu-i lavuiou •'* ‘ A ’ ’ : : S 555 

Ldiiini|{«l<rr share 2l<'inii* ISSieni* 

Dnidnid [>ci sluir ■,.‘.1 1 7 ) <0.111*: . ■ .'1u.icm> 

— De.m . inri li m . 1 hr , p o ii p 'a j iioriur i«. yra* h ij iitan t , x mLl<a1es. voLinics 
-..•-"incrcasaii maifedf*. The hicHer nirnovn. logciher wiih iiuihrr 
■ ippiiliii iiiTi* gain* and ougninR mu ,'ouiainmeiit. loiuribiued to piolit 
srinwili. Ti os'prti* Inr lnrtlicr grm*th i n rhe 1 1111 eni * r<n ai e lai ouiable. 
' ‘ Iw'oTTTef 10 jiiCM pi jetted rtemanrr Terr glascjiacLanulk. * ftewT^las* 
. combiner plaiu U being creacd at Olifamsibniriih The. initial phase is 
esiinurrri ip u-ii R 4 3 million and ihe second phase, jil.mued for 1 9**S. 
---wfli-cpst-a - I'u i tii e r - Rl 6 iml Hcm, riK-of tvinuh ivjil- be -financed by die 
• -'compah*. •* '” '■ .-.".l-- ' 

natioxalbOL^llmited 7 •••.’ V'. . ' • 

■Vtcpu/jgcrartT nf industrial fagjm . . ' .’ ' ~ 


5p 097 
2°35 
40 ceiiis 
2> cenn 


The company was able ie take full advantage of the impreved economic 
condqions.in the countr* and enjoyed record sales ic.alj ihe mam scciors 

of in market, h r order 10 meet amic ipare d derr iand - a »tib*&M jj{ u:hjur.i 

" dr?cafi52 r ^p?iidinire i* - b?mjT.uhderraErti at ine'tompanv's' l*ard‘-' 
: . works and pronded (he adverse efirns of inflation are confined. 


From CL'ii*nhdared 
tmancial suinnenis 


* Earnrna* per nrHinaiv share 
Dfndend per i.n'dinar* share 


Year ended 30 June 


51U4D'. 

■ - 

78 rents 
25 cents 


1979 

RtHli) 

JPU P 
-.-1:992 
40 cents 
16 cents 


• 'CEREBOS FOOD’6t>RFCatAriONLiMITED : “ - ;7 L ~.'- 
.Vmufaitutnatiddu{Ttfiutarnf[<>nc<ruff< 

- ■T h e b u si ness p riEgad, Corp Qfini. d njPrr T Tpiifed w h irh’ a*as a whoib - 
owned subsidiar* oi Scunh Atlantic Corpora liotr'Iemi tec..- was irerred 
*«h ihabal-Ctareb p* -\irn- d •- Limiifd vdn effect fr om 1 Dhrtembei i*i79 : 

’ and “SoUth’’ Alla nuV fmw ruin's dTp'eT cent oflfre tPerceS'iiperai-i-Jii-.. A 
taxed profit of R219 01^?. was, earned lorthft I l -ribiui; period ended SO " 


: -\\jili an iipniriv iii* demand, turnover rose 29 per cent. The greater 
— dwo ughpm e na med -pUgt- m shsaden— anA-ptotractton^effrciencter to 
.-. increase and.'wfrh continued cost com ml, profit improied *iib*tantiall*. 
The cioup has rmbarkrd on a major plant modernisation pi •luidinine 10 

. !■ increase in jjatmoveeandpiofitis anccquied'intheciirreniiear. 

‘ ' STKLMFTM.* UMltro ’ V/." . ’. . ' ' %i . 

cMwifn- y sifip fa - cxd"foitiTpti"r * - - : - *-■ * '■’ » ■* ' * . - - 


Frbru consolidated 

iinan'cial>utcmeots_ 

Turnoier 

Prc-lir alter taxation 
L.iminsspirirshare 'IT 
Dr. nit nd per share 


i»o 

• ROOO. 
4«'2iKl 
S<J2 

. JlS’ceuw, 
35. coils 


. Year-ended.^9 June 


->5v. ! ’9. ! i 

1 47S 
70 cents 
27 j cents 


- • De'nirfnd <01 brnti Lapiial and non-capiral good* esralared marledb- and a 
^ rmirri mi iiostt wa* atiained. Profit irnm ni.iileiinp and ronirarring 

t-pcraiMn* 1 ose >tron>:i'- but was somewhat oll«et by a jos* 011 die pi oup’s 
itjfW "a* T 7 \ nTe.s •.■»“Kii iiig P'mpTani. \Tra*iirrvTi 5 \'eT«o*ri 1 .TFt 11 1. . rei lif-' in is 
and. wiih .iiigt.iiic but.snm demand, a liuilier impioiement in results is 
cxpeiied in ihecum iit *eji. 

CLAI Dfc NEON LiGKrS ^A-HLIMITED • 

" ' MZn'jfii-furrr *1..! .Vm.» \,f jJi-nJii]V£ Bjpu'~ T ' 

....... ^ ear ended iOj une 

■. Fr«in -iti,*.»lidaied . .. .. 1QSO fl‘9 

linancial siaiemems .... RQ°Q - - Ropn 

Frolit alter taxation 1 7! J< ) I 2lii 

E J .rr , r®YPer,qidirisn_ share - iSVeetrii- 21 rents 

Dnidenrf per ordinary share j 2-9 cep is. ■ ,i ce nts 

• •The yutwaLnua i In ci rase in consumer spend inp led h'i a s'haip c*. a lau on 
; -;m ads ernsir^t: budgets and the compan* benrliied from if,e lrvnham 
..-■rapid unproyetrieiii m demand lor new <1211*. BeiicTu* uc| e jtainrrl linm 
“'Tiniproeei^Ftticiejn its.-anri imm ivrsn iiiCN-«remMHlETO**m r Hilh- fnaded 
■ m ■ .ricjliues In aUijitiun ihe K'lnpan* oliMiued a lull vfar’s. benefit Imm the 
."‘Valiant sign rental conrra-.is arquned in ihe presnjulSc^r and Imm; ihe 

- — ctu-Jdm : i li i f . u idoo^sigu-wm epv,-',Vht\ouah d«tiiand 

'- hos'noj sfackprtech'proto gr^S'lh m ihe .iirrem *rar is expecied loYerum 
- ' '■ to m ofe nbrma I fevelc. :'. 

V .DEMTR METAl WORKS ' PROPRIETARY 1 LlSirTED„ ' 

. Prtv^iter.oJ rfy-Jenaui (ashtigl. rxlrui’.m* cad irowprnj!i '- 

“'Deitiand for the company's products inipiosed -during the year and 


rummer increased appreciably. Thisli- icediei’ **uh ihr .nqiusitioii of the 
business of Tinrea Scrap MriaU Piv l iiimrd in Nr*rmhrr 
ciiliaiii ed irsnhs and inmnlidaieil i.txrd. pmlii iiii-p-avrd ln*ni Rl.I 

millnui in. 1979 i» >_R 1 .7 litillii m |9yi. V\mL u.;-il he 

‘" -eieirti'oii ol * 11m liii’niif 'at.llitWiiiij! in. Aifiidi' ,ill ••in-i.iiiiui' 4 will be 
• ' - ij aJiili-freiT.-'Fliis iinne ii rint 'ilir pri-** m 1 !-.iinj«-ii juemisi-* will enable ihr 
'1 « mpa 1 1 v' > .1 1 ri \ Ti iesi 1 ■ br >-\p.i 1 lirl 1 -■ I . 

■ M.TH AFRiGVS F1M WORM f DX ipKf >PRU-:7'.XK) « I IMITFIl • 

* Mcmijn‘iian liffint t/xdily unt->i<d i.li-’h - • . 

■ ‘.fT-hr hipirlii* n| im rtvtM-cl pifniininiii-.itid.hiiditi iiiarli t pi-ie-iiaiion in 
' . . :»orsied.vluilt iritibrd ur air in>i.ea*e m *jJi-» »»l -pel m.i. • ■»u|.-jn-i{ 

wiih ihe pies ions s»-,n. .imi a ]n**lii aU< i- 1,1 *..11 11-11 t,j Kl.“ luillixii - J-W 7 *» : 
• ..-R-to milliuii. 1 . .liming die; s.mi- ali« ■ ■‘■iii|i.iii‘ in pul’d i 7*‘ jn-i ,4in 
.. miiTPSl ifl-1 mstis.il-. Ktmiers ,i»nl Ui'.nn« : ri’ipi 11 lan I nrnie.l ajid the 
results iii.ti *iili*idi.in'* ■i]n-i.iiinii* bast - l,.rii *.uul.c i>>i\' .Ulil 

cncnuraiiiiie. t'’Hisnlnl.iu.-i| inxixl |*n»!ii !■ >i tin si-.-i n.i- K_'.4 million. 

Furthti nroptos IhuIi iii fIii-uhi siribamfcunainiu^ 111.11 keL* 1, exrerieci 
- during tneu’iimigAv-ai. 

TR1STFL HOLDINGS (PROPRIETARY! L1M1 TED 

Sirs! mfrch'irl 

TtadiuV i>mdirioiis wne buns am but price* remained V<;cn. Domeui.- 
. and r spin t «alr-> iii’Teaseil .siibsiamialli and meeilin- witn romomie* • 
scale assiiciaied w-irh the lamer roiiiinpe', resuhed ir taxed pr«~|u 
inneasiiip Rs.5 . tnilli'ui l fl 7d. K_. I iiiiHiuii . A lurtiier prc-lu 
.. inipros emeu tu-expixit-ilju- die sun cm sc.ir. _ . 

E-3.ROGOI5 LlMirFD _. _ 

This compaii* ha* now ceased trading prep.iraion 10 a 'olumar* 
winding-up. Reutuif was dei-i* ed liuinlv from the collect k>u of 
oun.iandmg coniinissimis and iiuerest re. ri*,-.l on tunri* r.n -leposu. 
Taxed piofit for ihr srai. before extraordiuarv Kent**, amomiu-d to 
RISK 000- Y979-. RZOXnm loss . • 

COMBINE CARGO INYES - ] MFNTS LIMITED 

fiupi — r-r- ■. . — -- ... 

rlv.pJapuedj:iowilij*fljhff 2rr?Iip « for.»ai-dmg and .-Ir-n-inc 
aoivuirt. nperaiions wi-rr lopibuirtf with rh'^e i.d C-len- Fr>n«.il diui 
Lii.ntlftf *s lilt efln-Ffroni i’Julv 1979 ami the copip.ui- n ' ,-wns i I pi-r 
cent of i be enlaiged tipeianttrt». : Profit 'alief t-Lsaiion lor the- si- .if wa.s 
- -substaiitialls-' higher at R371 fRiiV ; 1979: R-ltB mm ,md jlriimi^li hirilier 
market pciieuaiiou is e\j>eciei! fu ilieciinein year, die impact of taxation 
will lespli in lerltned .dier-rax piolil* 1 01 19S1. 

ANGLO- ALPHA. 1 1MHTD ' ' 

Le.TMtl, imr inguinal riuifrrt\-a>ui :!»H e.Tgc-rj,i‘« frnj;»fr 

- •' Slx uiomhs ended SO bnie 

J9Sii '1979 

From consolidated vinawduert 

fiiiano'at~sti~ienierits 1 ~ ~~ '- " Run pr*f-r ( 


From consolidated 

firiarici'at~sLrienierits~" 

Tnmoier 

Prnfii .liter i.txanon 

E.tiiiuigsj.erslnne .• 

Ciisidmdpci sb.ur 


Rm-o 

S’' ! 
fi r. ! U 
22.0 n ms 

1 1 if- ui:i* 


’-"Croup ia\cd e.fi nines Inr ihe first six momlis u-, "so June I'lso jias.- dioien 
_ ?. 1 in pn_.cn 11. 11 npr!«.rn)eni . ,\ei i).ie sai.nr.pein»'( G. ( •. rj r v.ln.-!| was. 
■ however, a piiriicubib low '■ actich v period. 1 1 1 ihe oti*:ii»-m<>ii iu-.lusrry. 
All -i Haiti dis-isimi* in ihe Ki'*i»i”h.i*e-iq»oiied tihpios’-d ju- rit.. ihe 
.fs-jDtcnt ->lb imhi bem* ibe i.*'mwbin>*T linewiiln- .1 1 r-n ^ upon tr- ji. 

t.-^the bin l« Into :n r! •-urisiTiii iiiiii<x*'i'.i-. Cnoup ejniiira:- ■'»•* i!:e half 

nl:lS^i».-,T?e expej led; .refiri ijt InuJier intfiio*eniejjj ■ -n iliine a chi' ' ed 
in the lir*i hall, bin ihe perremnge iinpir>\ciiieiii ii.|- ;he --ear .1. a whole 
wilh.i'.irbe.asfrij’li. ■ <1 - - 

^mibTRANSVAAL CONSOLIDATED 
IWVESTI MENT COMPAWY, LIMITED 

i ■- Reeisieied OfTrTc: _' '■ ‘ 1 1 '|.i.:i.i>-:i >r..i f -i.-,rie»: 

• - -^i'Rlmaal House, . Anglo-Ti ansiajl liu*l«-e%l meied, 

... Sircei, ' . R*i;eiii .Srre-j, 

' . Johannesburg.' | Lot-ii-xi-WIR '-jT 

• : T fu Annual Genmd .Iftvnne of jhc Conpcm mil bt h, ’d OPhA i3 tni SI 

‘ -Xprrnd>fT 19KI Hi rJw> irgnlniA ojfict tf 1 n?C mrMis. 

fVrl 771 tn 
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^ BTDS and deals 



Bye Foods and Wall's Ice ' c “™ 

■''SaSSrt* ^S 1 * 5 - 
S u ” 0l , e h UK 1,1 “«*«£' 

**** nifiht 11181 

h^thoT^^ 11 m8B P<wer might 
■SJ?*'"?'" 1 * ^ som « of Wadi's 
admim^auye staff {rom the- 

head office at- Gloucester to the 
“?- w rr i 0int headquarters at Walton 

-The joint company had “no 


mid Walls join forces 


HAVE MAN ATLAS 


virass about- closure of plants,” 
and -If redundancies did occur 
in future that would not be 
because of-'th'e new company 
structure. 

Birds Eye Foods employs 
9,500 pedple in six' factories and 
Walls's, with two plants, employs 
2,500. • • 

The chairman of the new com- 
pany; will be Air. Don Angel, the.. 
Birds Eye chairman. Mr. Hugo 
Mossel, of Wails, will be the 

iotat-comparty's— vice cbairmarr 

for a few months, before moving 
elsewhere in the Unilever group. 

MIDLAND BANK 
Financiadora General Motors, 
a subsidiary : of General Motors 


do Brasil, has acquired a 9 per 
cent shareholding in Banerindus 
Midland Arrendaraento Mercantil 
SA, J the Brazilian leasing com- 
pany in Which Midland Bank has 
a -40 per cent interest. 

walker lunt 

ATTRACTS BUYERS 
. Over 50 potential buyers have- 
expressed interest In the indus- 
trial hygiene manufacturer and 
distributor. Walker Lunt. to 
which a receiver was appointed 
a fortnight ago at the request of 
its- parent. Talbex Group. 

The receiver. Mr. Christopher 
Morris of Touche Ross, is now 
heing given reports from the 


valuers and aims to sell Walker 
Lunt on a going concern basis. 
The subsidiary is estimated to 
have lost 'around £700,000 in the 
year to July 31, 1SS0 but the 
proposed sales has attracted un- 
usually high interest, including 
investigation by most off the lead- 
ing quoted companies in the 
sector. 

The Talbex share price fell ip 
to 4jp yesterday and has been 
unsettled by the inter-group 
agreements which guarantee 
nearly all Walker Lunf’s secured 
debts of £l-2m-£1.3m- Unsecured 
creditors’ balances are under- 
stood to total some £700,000. 

The first forma! offers are 
expected early next week. 


600 Group offer for Startrite Engrg. 


THE 600 Group, the machine 
tool- manufacturing and engin- 
eering products and services 
: concern, has emerged as the 
-bidder for Startrite Engineering 
Group. 

The offer has been agreed by 
the Startrite Board. The 600 
Grata's offer values the 
ordinary share capital of 
Startrite at £2.l6m. 

: Under the terms of the bid, 
Startrite shareholders are being 
offered 72p in cash for each of 
their shares and 105p .in cash 
for each U per cent cumulative 
preference share of £1 which, 
.they SpJd in Startrite. 

The directors of Startrite and 
their financial advisers. E. B. 
'SaVory, Milln and Co., consider 
that the terms of the offer are 
;fair: and reasonable and the 
directors of Startrite “ strongly 
recommend all shareholders to 
accept." 

- -So far the directors of 
Startrite and the executors of 
the late Mr. N. J. Vardigans. 
holding in aggregate 1.54m 
ordinary shares and 34,797 
preference shares (which 
represent 51} per cenl and S.7 
per cent of the issued ordinary 
and preference capitals respec- 
tively) have undertaken to 
; accept the offer. 

■ Acceptors or the .ordinary 
nifer will be entitled to receive 
and retain the final dividend for 


CARR BOYD 
“ RIGHTS" 
EXTENDED 

Carr Boyd Minerals Ltd. advise 
shareholders oL a one week exton-" 
sion ol their * recently announced 
Rights Issue. Postal delays have 
resulted in some shareholders not 
Deceiving their nonces of entitle- 
ment 

The ttew • ctos ms r tiaw is the 11th 
November. 1SBO. 

Terms ol the issue which will raise 
$A4.7m. are two shares plus 
etteehed - option- for a vary .fuur. 
at a .price of 50c each— a premium 
of 30c on the par value. The 
options can be converted on pay- 
ment ot'"50c at Bny time up to 30th 
June. 1982. 

An Air Courier service lor return 
documentation- and appropriate bank 
drafts is available through our 
London Public Relations Office: 

City of London Financial 
Public Relations. 

Orient House, 

42/45 New Broad Street. 

London EC2M 1QY 

01-628 SIS. 


the year ended June 30, 1980 of. 
1.37p per 'ordinary share 
proposed for «^yment on 
November 28. 19SO. 

Acceptors of the preference 
offer will be entitled to receive 
and retain-- the dividend, for the 
hair year ending December 31. 
19S0 of 5.5p per preference 
share payable on that date. 

The 600 Group intends that 
the business of Startrite will be 
continued and developed and 
that the interests of employees 
(including existing pension 
entitlements) ;wiU be fully safe-'- 
guarded. Mr. W. R. Bruce will 
continue as chairman of 
Startrite. 

IRISH SHELL PREF.- 
CAPITAL ACQUIRED 

Shell Petroleum to make ah offer 
for the preference capital of 
Irish Shell comprising 120,000 
redeemable cumulative .4} per 
cent shares of IR£1. Terms are 
£1.05 cash for each preference 
share. 

CHAMBERS & FARGUS 

Mr. Harvey Michael Ross has 
increased his holding ' in 
Chambers and Fargus to 463,000 
shares (12.9 per cent), against - 
an isued total ;of 3,570.000 shares. . 

SHARESTAKES: 

Catalin— E. F. Robbins of New . 
York' has purchased further 
ordinary shares in the company. 


increasing its holding to- 128,000 
shares (7.5 per cent). 

Commercial Union Assurance 
— Kuwait Investment Office has 
acquired 200.000 ordinary shares 
bringing its total interest to 

20.571.000 shares (5.005 per cent). 
HF1 — Mr. D. S. Hunt,- director, 

disposed of . 10,000 shares on 
October 24. 

Central Manufacturing and 
Trading Group — Caparo Group 
has acquired a further 75,000 
shares, taking 1 its holding to 

2.925.000 shares (11 per cenl). 
MFI Furniture Group — Mr. 

E. W. Lea. director, lias disposed 
of 7.000 shares. 

London -and Gartmorc Invest- 
ment Trust— Hampshire County 
Council superannuation fund' has 
increased its holding to 355,000 
Ordinary, representing 8.352 per 
cent. 

Arrow Chemicals' Holdings — 
Mr. J. K. Farrow, director, has 
disposed of 100.000 shares. 

Foseco Minsep — Sir Eric 
Weiss, director, has disposed of 

20.000 shares. . 

First Castle Sccurities-^Connor 
Finance has sold 300,000 shares, 
reducing its holding to .2,192,530 
shares (33.65 per cent)'. Mr. 
John Smith, director, is sole 
trustee of the trust, in which he 
holds no beneficial interest, that 
holds all the Shares in W. J. 
Connor Finance. 

Sizewell European Investment 
Trust — London Trust • Company 


recently sold 1,400,000 nrdinary,' 
thus eliminating its bolding in 
company. ' ' . . 

Guinness . P.eat — Mr. R. A. W, 
Caine, director, has disposed of. 
a beneficial interest of' 60,000 
ordinary, and a non-beneficial 
interest of 35.000 ordinary at a 
price of 125Jp per share. 

SIR JAMES 
FARMER NORTON 

Agreement has been reached 
between Mr. Peter. Copp, of-' 
Stoy Hayward and -Partners, re- 
ceiver oF Sir James Farmer. 
Norton and Co., Messrs David 
and Charles Norton directors of 
the company, for the sale' of its 
goodwill, designs and order hook. 
Finance for the new company, 
Sir James Farmer Norton and 
Co. (International) has been pro- 
vided by a Swiss banker and a 
French, investor as well -as the 
previous family investors. 

At the same time the receiver 
has. reached a preliminary agree- 
ment to sell part of tbe com- 
pany’s works to Salford Council 
who will lease it back to Inter- 
national,, giving them an option 
to purchase at a later date. 

International wiH continue to 
manufacture and ' market the 
same range of equipment as 
before — including textile finish- 
ing and metal working machi- 
nery. Jfc will also 'provide spares 
and : service for machines pre- 
viously supplied. i ' ' 





Standard Life beats its target 


Standard ■ Life . Assurance 
Company, the largest life 
company in Scotlandl reports a- 
successful first year of trading 
for its unit-linked life operations. 
Total funds under management 
over the 12-month" period to 
October 29, 19S0. amounted to 
. . £l(L8 4m compared with the 
fpTTUtfapTarget - at" firiraefr -off" -af 
least £15m. 

The company offers five 
separate funds, plus a managed 
fund investing in units of these 
five funds. The fixed interest 
fund amounts to £7.75m with a 
unit price nse of 19 per cent 
over the year, with the UK 
equity fund amounting to £5.89m 
showing a 53 per cent increase 
in price. 

The property fund reached 


£1.85m with a 16 per cent price 
increase, 'but the international, 
fund at £1. 15m- rose. hy 19 per 
cent 

The company entered the 
unit-linked field by first 
marketing a single ' premium" 
bond, followed a few months 


later by a regular savings plan. 
Recently it launched a regular 
payment pension contract for 
the self-employed and it has now_| 
extended its product range by 
launching a single premium 
"personal ' pension "bonds," again 
for the self-employed. 


When you use Adas Express Gold Band 
delivery' service the buck stops with us. That’s 
one reason, why we’re 'Britain’s largest, • 
independent height company, delh^eribg over 
250,000 urgent parcels By GokTBand. service 
every week 

. _When wesay well deliver your gobds the 
next working; day, wemean. it And we back up 
adl our promises with an ironclad, money-back 
guanmtee.We also protect your goods against 
damage in transit by up to £ 5,000 per tonne 
insurance coven Having an Adas Express Buck 
Stop is very reassuring. 

If you’re in less of a hurry or your package 
exceeds the Gold Band'50 kilo limit the Adas 


■' Standard Service is just a telephone call away. 
And the Adas Break Bulk Service can simplify . 
your distribution-problems virtually anywhere in. 
the country. 

• So whatever your delivery problem, pass 
the buck to us — and well deliver the goods. 





I 

* 


We deliver the goods. 

>, 9.6-98 Regent Road, Leicesten Tel: (0533) 544592 


English Nat. Investments 


For the half year ended 
September 30. 1980. net revenue 
of English National Investment" 
Co. rose from £63,724 to £79.681 
after tax of £38,554 against 
£29,887. 

The interim dividend on the 
preferred ordinary shares is 
raised from 1.01 p lo 1.05p and 
from 1.59p to 1.75p on the defer- 


red ordinary, both payments 
being to reduce disparity. Totals | 
last year on the two classes of j 
shares were 2.23p and 3.02 p 4 
respectively. i 

Stated earnings per preferred 
ordinary share in the first half 
are 1.2Sp (1.13p) and 2.69p 
(2.06p) per deferred ordinary 
share- 


SandersoirMurray & Elder 

(Topmakers & Combers) 


Trading results before depreciation improved compared 
with last year by some £70,000 after interest costs higher 
by £34.000. and there was an increase in sales volume of 8% 
against a decline in the overall market. 


Year ended 30lh June 

Turnover' ' 

Profit/ (Loss) before Tax 

Tax 

Profit/tLoss) after Tax 

Dividend 2p per share (1979 — 2pl 


1980 

1979 

£ 

--• £ 

4,815,000 

" 4 .200, MO 

42,067 - 

(10.737) 

16,675 

16,837 

25.392 

(27,5741 

38.000 

3S,Q00_. 


Wc arc experiencing the worst, recession the industry has 
known for many years. This improvement has been achieved 
by aueminn to economy of operating costs, improved plant 
activity and the benefit of new equipment. 


BANK RETURN 


Wednesday 
October 2B 1980 


-Increases -{-i or 
Decrease i— i 
for week 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposits 

Bankers Deposits 

Reserve A other Accounts 


ASSETS 

Government Securities -. -. 

Advances ft Other Accounts 

Premises Equipment ft Other Secs. 

Notes 

Coin 


Liabilities " 

Notes Issued 

In Circulation 

In Bankins Department 

ASSETS 

Government Debt... 

Other Government Securities _ 
Other Securities 


14,553,000 

34,946,161 

641,661.504 

587.036,934 


- 1,019,348 
+ 93,996,896 

- 73,093,286 


. 1^78,897,599 

+ 

19,885^62 

395,020,856 
597,398,453 
. " 481,176,676 

5 ,030,692 
270,922 

+ 

67,809.000 
182,497,569 
150,682,586 
16,122,658 
- 82,097 

1,278,897,599 

+■ 

19,885,262 

DEPARTMENT 



£ 


£ 

10,125,000,000 
.1 10,119,969,308 1 

5,030,692 

-+ 

16,122,658 

16,122,658 

11,015,100 
7,849,887,596 J 
2,264,097,304 

+ 

68,136,685 

68,136,685 

10,12 5,000.000 


- 



Donations and information: 
Major The Earl of Aucaster, 
KCVO, TD., Midland Bank 
Limited, 60 West Southfield 
London EC1A9DX. 

British Limbless 
Ex-Semce ; 
Men's Association 

TO THOSE WHO «ATB--£LEA 5 E’ - 


m,m : 

LIMBLESS, 

LOOK TO YOU 
FOR HELP - 

We come from both world wan. 
We come from Kenya, Malaya, 
Aden, Cyprus;, .and from Ulster. 
From keeping the peace so loss 
than from war we nmbkat look; to 
youforbdp. 

And you can help, by helping 
car Association. BLESMA (the 
British Limbteas Ex-Service Merit 
Association) lodes after the . 
limbless from all the Services. 

It helps, with advice and 
epeoigaganent, to overcome the 
shock of losing arms, or legs or an 
eye. It secs that red-tape does not 
stand in the way oT tbe right 
entitlement to pension. Andyfar 
severely handicapped and tlxt _ 
elderly, it provides ReskLcotial 
Homes where they can live in . 
peace and dignity. ; - 

Hdp BLESMA, please. Wq . 
need money desperately. And* we 
prof niiw you,notapcnnygfatwJI 
be wasted* -- 


We are pleased to announce the opening of our 

LONDON BRANCH 


Licensed Deposit-taker 


on Monday, November 3 rd . 

Our general manager is F. Anton. 
The office is located at: 
'Morgan House, 10 th floor, 

1 Angel Court, London EC2R 7AL 
Telephone: 01-726 4456 
Telex: 8811989 GZVIA 



Girozentrale Vienna 

Austria’s most advanced bank 
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I EUROPEAN 

OPTIONS 

EXCHANGE 

U ' 


Jan. 

April 

July 


1 Series 

VoL 

Last : 

Vol. 

, Lw. 

Vol. 

Last 

Stock 

ABN C 

F.3O0 

6 

t - « ; 

1 

10 

_ 


F.291.50 

ABN C 

F.3B0, 

26 

2.50 ' 

— 


— 



AK20 e 

F.17.50 

— 

( 

1 

2 



F.19.I0 

. - AKZO C 

r.20 

' 


U) 

: '.to 

1 

1.70 A .. 1 

. AKZO P 

F.20 

56 

1.50 ! 

14 




AKZO P 

F-22^0’ 

10 

3.70 

3 

, 4.30 




AKZO P 

FJ5 

5 

5.70 

7 

6B 





AMRO C 

F.60 

2 

4.20 

- 


_ 



F.62,20 

AMRO C 

K.65. 

50 

1.50 

10 

2.50 





AMRO C 

F.70 

I--- 

— 

110 

1 





KODA C 

- S70 

5 

* 2 ’>< 

— 


1 



668,4- 

HEIN C 

F.50 

20 

3.30 • 

7 

4.70 



- 

F.50 

HEIN C 

F.55 

1 

0.80 

16 

2 

l 

4.50 

•1, ' 

HEIN O 

- F.60" 

3 

0.30 





HEIN P 

F.50 

11 

2.20 

— 


_ 



HEIN P 

F.55 

27 

5.60 


- 

— . 

— 


IBM C 

K65 

10 

4J«i 




_ 


S66 

IBM C 

^70, 

. 10 

Bi*. 


— 

1 

47 


IBM C 

S70 



5 

Si 4 




KLM C 

F.55 

19 

8.70 

10 

11 

_ 


F.63.70 . • 

KLM C 

F.60 

238 

6.20 . 

11 

7 

1 

7.50A 

KLM C 

F.70 

257 

1.50 

15 

2.5Q 

21 

4.50 


KLM P 

F.55 

59 

1.80 

2 

3 



: 

KLM P 

F.60. 

102 

3.80 | 

5 

1 7A 

3 


■■ 

KLM P 

F.70 

59 

8.S0A 





'f.ii'j.oo 

NATN C 

F.120 1 

— 


— 



6 

5.10 

PETR C 

Fr.5500' 

6 

240A 


\ _ 



Fr.56O0 

PHIL C 

F.17.15. 

38 

0.40 i 
1.60 | 

155 

0.80 

50 


F. 16.50 

PHIL O 

F.17.50 1 

20 

_ 


a 


PHIL C 

F.20 

1 

3.60 ! 

2 

! 3.70 



* ” li * 

oue' c 

F.i70 

13 

39 1 

1 

41 



F. 207.80 

OLIE C 

F.180 

e 

28 

17 

31 

‘ 


OUE C 

F. 190 

89 

21 1 

17 

23.50 



If 

OUE C 

F.2O0 

395 

14.60 

127 

18.20 

17 


*• 

OLIE C 

-F.230 

243 

6.60 . 

528 

9.10 

67 

11 

M . • 

OUE P 

-F.reo- 

30 

0.2D 

3 

• 0.50 


aa 

OUE P 

F.170 

10 

0.50 

35 

’ 0.80 




OUE P 

F.180 

27 

1 

a 

2.10A 



*■ 

OUE P 

FJB0 

184 

2.40 

10 

3.7& 



99 

OUE P 

. F.200- 

74 

5.BO 

28 

' 8.20 

20 

10.50 


OUE P 

F.220 

3 

17.50 




UN1L C 
UNIL C 

F.120 

F.130 

46 

1 

5 

1 

1 6 

r 2 

- 

- 

T. 123,20 

-■ UNIL' P 

T.JZO 

4 

2.20 




i ” * * 

EXON C 

seo 








XERO C- 

S60 

5 

53» 


1 _ 

— 


S63S3 . • :• 



NOV. 

Fob. 

Mav 

■ ■ 

BO El O 

S35 

5 

IV 





iS3»ij 

oca c 

S35 




; . .i5 4 
16 



SLY C 

SlOO 

- 

- . 

l 



sat Hi 

i5ioai> ■ 

| TOTAL VOLUME IN CONTRACTS 



3346 



L- 

C=Call 

P=Put 
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Investment Trust 



Investing intheFuture 

M IwTY 1 r U ^ Statement todwrehoWm the Chairman 

Mr. W T. J. Griffin, assessed the prospects for future investment in . 

‘TliP anthnn tiod nAnftMiiA J. r 



For copies of the Trust’s Report GTfapan 

.GTMa C ^^ P nt”i et ° : Ltd. 

Park House^ 16 Finsbury Circus 
London EC2M 7DJ. 


A GT GROUP MANAGED TRUST 
Dtrcrutr\. 
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Financial Time* Friday October 31 1980 

Compaafes and Markets 


CURRENCIES, MONEY and GOLD 


29 


Dollar improves 


THE 'POUND SPOT AND TOR WARD 


Oct 30 


Day's 

spread 


Close 


One month 


% Three 
p-a. months 



The dollar sained ground in 
the foreign exchange market 
yesterday, rising quite sharply 
in late European trading as a 
resuit of demand for the U.S. 
currency in New York. Its 
trade-weighted index, on Bank 
of England figures, rose to S5.2 
from 81.9. The dollar finished 
□ear the best level of the day 
against must major currencies, 
closing at DM 1.8980. compared 
with DM 1.8855 against the 
D-mark, after touching 
DM 1.8995. It reached a peak 
of SwFr 1.7130 in terms of the 
Swiss franc; and finished at 
SwFr 1.7110 against SwFr 1.6960. 
The highest point touched 
against the. yen. was- Y2 10.50, 
and the dollar closed at Y210.40. 
compared with Y210. 

Sterling’s index, as calculated 
by the Bank of England, was 
unchanged at 79.0, after open- 
ing at 78.9, and rising to 79.0 at 
noon. 

The pound opened at $2.4400- 
S2.4410 and rose to a best . level 
of $2.4440-2.4450 just before 
midday. In the afternoon 
sterling fell to S2.4350-2.4360. 
and closed at $2.4380-2.4390. a 
fall of 30 points on the day. 
There was little market reaction 
to. the expected announcement 
of an unchanged Minimum Lend- 
ing Rate. Most attention con- 
tinued to. centre on the D-mark, 
which required support from 
several central banka to hold it 
within EMS agreed -limits. 

D-MARK — Second weakest 
member of the European 
Monetary ~ System and lower 
against the dollar on interest 
rales differentials. The German 
currency has recently been at its 
lowest permitted limit against 
the French franc within the EMS. 
and aronnd a six-month low. 
against the dollar and a four-year 
low in terms of sterling. The 
D-mark remained weak at yester- 
day's Frankfurt fixing, with the. 
Bundesbank selling S19.15m to 
push the dollar down - -to 


DM 1.8866 from DM 1.8942. 
Market estimates of central bank 
sales in the open market prior 
to the fixing ranged between 
S50m and S90m.' The' French 
franc moved above its ceiling 
against the D-mark in early 
trading but came back to 
DM 43.41 per 100 francs at the 
fixing — slightly under its inter- 
vention point — withouth- any 
intervention. The' Dutch guilder 
firmed slightly against the 
D-mark, while sterling eased to 
DM 4.6120 from DM 4.6260 at the 
fixing, jgfcead of the annonnee- 
. ment on MLR. 

FRENCH FRANC— Very firm, 
hear or at the top of the EMS— 
The franc lost its position as the 
strongest member of the fms to 
. the Dutch guilder yesterday. The 
D-mark was below its floor 
against the franc in early 
trading, but recovered later 
helped by Bank of France 
purchases of dollars a£ the fixing, 
estimated at S80 m to $150m. 

JAPANESE YEN — Expecta- 
tions of a strengthening Japanese 
economic performance keep the 
yen firm despite speculation of 
an Imminent cat in the Bank of 
Japan discount rate— The yen 
remained firm In moderate 
Tokyo trading, as the dollar fell 
to Y209.70 from Y211, after 
opening at Y209. Comments by 
the Governor of the Saudi 
Arabian Monetary Agency of his 
country's intention to continue 
investment in Japan depressed 
the dollar" tor a low of Y208.90 in 
tfie morning. Later .in the 'day 
pne US. currency recovered 
Mightly. partly reflecting dollar 
purchases for import, covering. 
It was slated in Tokyfi yesterday 
that depute the growth of the 
yen in~ foreign . central bank 
reserves less than 30 per cent 
of Japanese exports are settled 
in yen, and only a few per .cent 
of imports, with the dollar 
remaining by far the most 
important currency in trade 
settlements. 


U S 2.4350-24460 24380-24390 0.83-0. 53c pm 2.86 1.00-0.90 pm 

Canada 28670-24770 28710-2-8720 t -25-1.1 5c pm 5.01 3.00-2.80 pm 

Nrtltlnd. «. 97-5. 02 4.99^5.00^ 3V2ta pm 7-20 9-8 pm 

Belgium 73.75-7440 74.W-74.20 32- 22c pm 4.37 82-72 pm 

Denmark 14.18-1447 14.25V;l4XS»j 4V2»,oro pm 3.00 5V4H pm 

Ireland T 2265-1 .2335 14318-74328 0.34-0. 30 p pm 3.12 0.62-0.57 pm 

W Gar 4. 60-4. 64V 4-62^-4-831, 3VZ»,pf pm 7.77 3V-8*. pm 

Portugal 124.70-128-60 125.00-1S.20 13c pm-13 dis — 5-73 dia 

Spain 18270-183 X5 1827S-182.B5 100-16SC dis -8.70 375-440 dts 

Italy 2181-2188 2186-2188 6V7>Jire dia -3.67 26V 29*, dia 

Norway 1205-1210 12.O6V1206* SV^tare pm ' 5.22 1ZV10 7 , pm 

Franca 10.60V10.S7H 10.85-10.66 5V4VJ pm - - 5.83 14-13 pm 

Sweden 70-34-10.38 10.34V10-35H tare pm-par 0X6 1-7', dia 

Japan . BOB-518 S12*-S13% 3.B0-3.1£y pm 7.88 9X0-8.55 pm 

Austria 3255-32.80 32.55-32-70 14-12gro pm 4.77 37-32 pm 

Swltz. 4.14-4.18 . 4.1BV-4.17’. 4V3ta pm 11 JO 11VJ04 pm 

• Belgian rata is for convertible franca. Financial franc 74.23-74 35. 

Six- month (onward dollar 1-25- 1.15c pm. 12-month 1.55-1 ,45c pm. 

THE DOLLAR SPOT AND FORWARD 


i-se 

4.11 
6 JO' 
4.15 
1.33 
1X3 
7.45 
-1.09 
-8.9Z 
-6.1Z 
3X3 
5.07 
—0.55 
GX4 
4.22 
10.64 



WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Deportment. London 


Tha table below ghm the rotas of exchange far ths U.S. dollar agalnat various 
currencies as of Wednesday. October 28. i960. The exchange rates hated 
are middle rates between buying end selling rates os quoted between 
banks, unless otherwise indicated. All currencies are quoted In foreign 
currently unrts par one U.S. dollar except in certain specified areas. All rates 


quoted are Indicative. They are not based on. and are not Intended to be 
us«d as a basis for, particular transact ions. 

Bank of America NT and SA does not undertake to trade In all liatad 
foreign currencies, and neMiar Bank of America NT and SA nor the Financial 
Timas aasumas responsibility for errors. 


Oct. 30 


Day's 

spread 


Close 


One month 


% 

P-4- 


Three 

months 


% 

p.a. 


24380-24390 0.620.63c pm - 

14770-1.9800 0.2S4>46c die 
1.1767-1.1780 0.23-0.1 Be pm 
2.0475-20485 0,82 -0.72c pm 
20-40-30.42 6-4tapm 
5.8385-5.8400 0.8S-0.1 Bore pm 
1-8875-1.8985 0.82-0 .78 pf pm 
51:30-61.40 7-17o dis 

75.fS-75.10 G0-75C die 

894.75-896-26 flVWire die 
43050-4X470 1.05-0.55ore pm 
4X875-4X896 1.1 7-1. 07c pm 
4Xt25-4X436 0.K-0.70ore die 
209.00-71 O^D 210.S-210.45 0.7D-0.E0y pm 
13X3V13.40>« 1329^-13-40’, 2.70-220gro pm 
1.8840-1.7130 1.71 IB-1 .7115 1-354. 30c pm 
f UK and Ireland are quoted In U.S. currency. Forward uramiuma and 
discounts aqgly to tha U.S. dollar and not to .the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


UKt 243S0-24460 

I relent 1-9770-1.8898 
Canada 1.17S0-1.1380 
Nathlnd, 20388-20490 
Belgium 30.T7V3O42 
Denmark 5X065-6.8400 
W. Gar. 1.8830-12885 
Portugal 51.05-81.40' 
Spain 7425-75.10 

Italy 
Norway 
Franca 
Sweden 
Japan 
Auaina 
Swhz- 


42415-42485 

424SD-42895 

4.2300-4-2450 


.726 1.00-020 pm 1-58 
-122 ILS-0,65dis -121 
2.10 0.77-0.72 pm 2.63 
4.51 2.77-2.67 pm 521 

2.07 20-17 pro 224 
022 par-020 dis —0.17 
4.98 222-2.-86 pm 6.08 

-220 23-50 die -224 
-10.79 185- 21 Od is -10.52 
-6.70 14V 16 dis -821 
1.94 220-2.40 pm 2.14 

3.08 4.10-325 pm" 3.89 
-1.77 1-55-I.TOdls -1.53 

3.42 2.75-2. 60 pm 5.08 
2.19 9.75-8.25 pm 2.BB 
BJB 323*324 pm 9.03 


- 

■Bank of 

Morgen 

Oct. 30 

England 

Guaranty 

r-- 

Index ■ 

Changes): 

Starling' 

79.00 

—26.3 

U.S. dollar. 

.- 85.2 I —8.6 

Canadian dollar.... 

- 80.1 

—18.0 

Austrian schilling.; 

. 15QX 

+ 23.2 

Belgian frano. — 

113.0 

+ 11.6 

Danish kroner. 

103.2 

-7.0 


Oot. 29 


'Bank, Bpaclal 
, rate Drawing 
. %. Rights 


(European 

Currency 

Unit 


Deutsche mark... _! 

Swiss franc. 

Guilder..... 4 

French Trane- 

Lira 

Yen .£ 


1482' +40.3 
103.4 j. +79.1 
*124.6 +18.9 

98.9 -7.0- ' 

51.3 — 520. . 

1372 \- +54.8 

Based on trade wetgbtsd rhngfls* from 
Washington agreement Decamber, 1971 
(Bank of England Index “100). 

OTHER CURRENCIES . 


Sterling...... | 16 

U.S. & I 11 

Canadian S.,,11.76 
Austria Sch-i 64* 
Belgium F.J 12 

Danish K I 11 

D'mark.. i 74 

Guilder ...... I 8 

.Frenob Fr..., 4 94 

Ura 16i 2 

Yen..- ! 826 

Norwgn. Kr. 9 
Spanish Pto. B 
Swedish Kr 10 
Swiss Fr.™... 1 3 


0.530 136' 
I 129428 
1 1.51967 
I 17,3581 
i 39.2731 
7,64854 
2 .45161 
[ 2.65121 
| 5.65966 
1159.62 
:27328a 
I 6.41027 
197.1467 ( 
5.50367 | 
2.20 00 ■ 


0.555268 

1.36897 

1.59340 

18.1903 

41.1366 

7.89850 

2,56752 

2.77708 

5.91472 

1214.95 

286.177 

6.71681 

101.867 

6.76109 

2.31151 


EMS EUROPEAN CURRENCY UNIT RATJES 

~~ Currency V. change 

ECU amounts- from % change 

central against ECU central adjusted for Divergence 

rates October 30 rata divergence . limit % 


Oct 30 



... 

Belgian Franc ... 
Danish Krone _... 
Gorman D-Mark. 

39.7897 
• 7.72336 
2.48208 

41.1210 

7.90465 

2.56544 

•+3.35 

+2XS 

+3X8 

+1.01 

+0X1 

+1.02 

±1X3 
— 1 .64 
<64.125 

; • 


French Franc ... 

5.64700 

5.91319 

+1.13 

-1.21 

-+1XS57 


’ • 

Dutch Guilder ... 

2.74362' 

2.77281 

+ 1.08 

-1.28 

•+1.672 



Irish Puni 

0.668201 

0.683672 

+2X2 

-0X2 

-+1.668 



lislian Lira 

1167.79 

1214X2 

+4.28 

+2.68 

±4.08 


n,i 

• it, 




-f 

s; 




I’w. 


Changes are for ECU. therefore positive change denotes a 
.weak currency. Adjustment calculated by Financial Timas. 


EXCHANGE CROSS RATES 


Argentina-Peso . 
Australia DoHar.. 
Brsutfl Cruzeiro-.. 
Finland Markka...: 
Greek Drachma J 
Hong Kong Dollart 

l rah Rial-..- 

Kuwait DlnarOCD) 
Luxembourg Fro 
Malaysia Dollar 
New .Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar. 
SthTAfrtoan Rand 
UJLE. Dirham... J 


£ 


.. 4747-4767 

J2.0775-8.0816 
14730-148.30 
, 9.U-9J2 
ll04.829-107.43S 
12.34-12.36 
■A 

0.851-0.657 
, 74. 10 -74 JO - 
>^225-BA325 
•.5.4925-3.4973 

a 008. 12 

5.08-5.09 
1X265-1.8385 
8X7-9,03 



0X883-0X6841 

30,40-30.42 

8.1425-2.14451 

1X226-1.0236 
5. 5 19 5-5. 380 if 
2.0836-2X8551 
0.74900.7500) 
5.6885-3.6900; 


Austria 

Belgium - 

Denmark . — 

France.. 

Germany.....!.. 

Italy 

Japan 

Netherlands - 

Norway 

Portugal - — 

Spain 

Sweden 

Switzerland... 
United States 
Yugoslavia.-.. 


£ 

Note Rates 


32.40-32.70 
73.75-74.50 
14.17-14.29 
10.60-10.70 
4.61-4.66 
8130-2250 
512-518 
4.98-6X2 
18.05-12.17 
12111-138 
• 178-188 
10.33-10.45 
. 4.12-4.15 
2.43 1< -8.443* 
78-81 


Rato given Mr Argentina to free rata. 


Oct. 50 - - 

-PoundStarllng 

. U.S. OoHar 

Deutsohem'io 

Jep&R'eeYen 

FrenohFranc ISwIss Franc xDutoh Guild.' j 

: .Italian Lira. 

Canada Dollar^ 

Belgian Frano 

Pound Sterling 

U.S. Dollar 

i 1 - 

; 0.410 

2.439 1 

1. 

4.630 

1.899 

515.5 

210.5 

10.66 

4.369 

4.173 i 
1.711 | 

5.000 

2.0S0 

2186. ‘ 
896.3 

2X72 

1.178 

74.15 

30.41 

Deutachemark 
Japanese Yen 1.000 

1 0.216 

1 1.948 

1 0.527 
| 4.751 

■ • 1. 

9.021 

! 110.9 

i 1000. 

2.301 

20.76 

0X01 

8.150 

1.080 

9.742 

472.0 

4258. 

. 0.620 
5,595 

15X2 

144.5 

French Franc 10 
Swiss Franc 

! 0.959 

0.240 

! 2.289 

1 0.584 

4.346 - 1 
1.110 

| 481.7 ' 
I 125.0 . | 

10 

2.554 

5X16 

1. 

4.693 

1.198 

2051. 

523X 

2.695 
| 0.688 

69X9 

17.77 

Dutch Guilder 

Italian Lira. 1.000 

0X00 
> 0.458 

0.488 

1.116 

mxim 


2.131 

4X75 

0X35 

1X09 

1. 

2X88 

437.1 
| 1000. 




! 0.348 

1 1,549 

! 0.849 1 

I 3.289 1 

1.612 
' 6.244 

178.7 | 

. 692X ' ! 

3.711 

14.37 

■E9 


761.1 

8947. 

1- 

1 3X73 

> 25X2 

1 100. 


3 months U.S. dollars 

6 months UX. dollars 

The fixing rates era tiu arithmetic msaMb roohdsd to-ti>e neanet'aaMSxtsenth. 
of the bid end offered rates for SlOm quoted fay the atoifcerib five ntfanace banks 

bid 146.-4 J offer 147rt 

bid 14 It* ! Offer 14 7/1 

at 11 etn each working day. The banks ato-Jlettanal WsstnJlhatsr Xank. Beak of 
Tokyo, Deutsche Bank, Basque Nationals- de Paris end- Morgen- Geeranty Trust, 


? EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Oct. 30 


Sterling 


U.S. Dollar 


Canadian 

Dollar 


. [W est German! 

Dutch Guilder! Swiss Franc.] _. Mark . (French Fran© Italian Lira 


• 1 Short term..*. ...l 
2 7 days' notice. 

. Month | 

i Three months. ...[ 

► Six months ; 

. Orro Yeor ' 


17U-17I: 

174-174 

17-171* 

16>S Ibis 
14ia 15 


1358-135B 

134-15*4 
13ia-14i 8 
14;; is ,« 
1454-15 

14[i. -14)V 


104-114 
104-114 
1 lie-lliB 
124-124 
12as- 12*4 
12 >3 15 U 


asi 

teas 


10-12 

l *«-2 

4**4 

528-513 

8A-5* 

54-54 


878-9 

87a-9 

aie-B 

8 ^ 8 ^ 

8444 


lOEe-iDTa 
10 Vll - 

m 

124 - 12 ^ 


Ailon* 


ineae Yen 


14-17. 

»4-2l4 i 

20-21 1 

814-324; I- 

21ia-22i3 -J 

21 >3-2913 ? 


39to-3Bto . 
lSlB-lSBa 
131 2- 136s . 

14i,-14Ts 

l*r 


. 9 ia-10 12 
■ 94-104 
94-10 

95s-9T S 

.9-91* 

- 87e-aio 


Lnna-mrm Euradoliar two yesrs 13H-13V par canr three voare 13>4-13»* per cast; four yeara'13V13^ W oentrllve years 13J*-13%.per cent nominal closing retaa. 
► Short-term rates are call for starling. U.S. dollars. Canadian dollars and Japanese ye«: othsre two-day's notice. Aslan rates are closing 1' rates in Singapore. 

; The following nominal rates were quoted for London dollar cartificatas of dopoaic ope-monrh 14.1544.25- per cent ihreo-mondts 14.85-14,75 per cant: sue 

f months Id. 65-14.7S par cant: one year 13.90-1 4i00 per cant. .- 


INTERNATIONAL MONEY MARKETS 

Europe rates ease 


GOLD 


European short term interest 
: rates showed an easier trend 
■ yesterday, with Paris call money 
remaining at the 13-month low 
: of 103 per cent touched Wed- 
• nesday. while term rates were 
f also unchanged alter easing the 
r previous day. In Frankfurt rates 
•- declined, following the upward 
'trend on Wednesday, as the D- 
mark came under pressure in the 
European Monetary System. The 
German currency- required 
further support yesterday, but 
domestir rates eased, with call 
money quoted at 8.90*9.10 per 
cent against 9.00*9.10 per cent. 
One-month fell to 9.10-9.25 per 
cent ffcyn 9.20-9.30 per cent, and 
12-nmmh to 8.80-9.00 per cent 
from 8.90-9.05. 

In Zurich rates were gener- 
ally down by i per cent, while 
banks financed month-end posi- 
tions with little difficulty, thanks 
to an injection of funds from 
the authorities. 

Swiss rates are expected to 
firm slightly next week, reflec£ 
inc repayment of month-ena 
funds supplied by the National 
Bank, while the upward trend in 
U.S. rales will probably he an 
influence. The next two months 
are usually times of firmer rales 
as banks prepare their books for 
the end of the year, and Ufcpre is 
also a drain on liquidity through 


the seasonal rise in- the note 
circulation. 

In Amsterdam rates continued 
to ease yesterday, influenced by 
the strength of the guilder 
against the D-mark within the 
EMS. 

UK MONEY MARKET 


Slight 

fan 


Further 

surplus 


Gold fell SI to 8641-644. in . the 
London bullion market yester- 
day. It opened at $646643, 
remaining firm on the unresolved 
problem of the U-S. hostages, 
and was fixed at 8643.50 in the 
morning and $842-50 in the after- 
noon. The metal opened around 
the lowest level' of the' day. and 


touched a peak of $647-648. 

In Paris the 12} kilo gold bar 
was fixed at FFr 91,750 per kilo 
(5655.87 per ‘ounce) in the after- 
noon, compared with FFr 9(1925 
(8648.78) in -the morning, and 
FFr 90.900 ($648.84) Wednesday 
afternoon. 

In Frankfurt .the 124 kilo bar 
was fixed at DM 39,045 per kilo 
(S844.00 per ounce), compared 
with DM 39,285 (S644H1) pre- 
viously, and finished at S642-644 
against S843-645 on Wednesday. 

In Zurich gold closed at S641- 
$644. compared with $642-645 
previously. * 


Oet. 30 


Oct 29 


Bank of England Minimum 
Lending Rate 16 per cent 
(from July 3. 1980) 

Day-to-day credit was in good 
supply in the London money 
market yesterday, and although 
the authorities absorbed part of 
the surplus, banks are again 
expected to bring forward above 
target balances. Banks earned 
over surplus balances from 
Wednesday and the market was 
also helped by an excess of 
Government disbursements .over 
revenue payments to the 
Exchequer. These outweighed 
the unwinding of a 6 ale and re- 
purchase agreement on eligible 
bank bills. , 

The Bank of England sold a 
very small amount of Treasury 

LONDON MONEY RATES 


Gold Bullion (fin* ounce) 

Oloaa.. 11541-644 (S262V264) [3641645 

Opening 3540-643 (£362-26314) 3635-638 

Morning fixing- 3643.00 ^263.293) 3643.50 

Afternoon «xmg|*642.60 (3863.080) <|644 


Krugerrand _]3661-66S 

lrt Krugerrand... S354-S38 
1/4 Krugerrand... S177-181 
1(18 Krugerrand. 870ia-72i« 

Maplateaf «654is-658l* 

New Sovereign*. 3162#4-163J» 

King Sova. *181-183 

Victoria Sov* — 8181-183 

Prenoh 2D» Sissis-ieda 

SO pesos Mexloo *799-802 
100 Cor. Austria. *626-630 
880 Eagle* 771*760-754 


Gold Coins 
(£271-27218) 
(£235-158) 
(£68-71) 
(£38-30) 
(£267ia-270i2) 
(366M-6714) 
(874-76) 
(£74-76) 


1*661-665 

5338-342 

1S170-174 

1870-72 

,*658-860 

[S16S-164 

*181-183 

iiai-183 

S165.168 

{3801-804 

*<3884-627 

[3750-754 


13863-26414) 

(£86086114) 

(8863X67) 

(£365.589) 


(£870*3-2721 
(£157-140) 
(£69 ia-71 ir) 

(£28-30j 

(£268ia -2701s) 
(£66i*-67l a ) 
(£74-76) 
(£74-76) 


bills to the houses, but some 
houses .were slightly short of 
funds towards the close and paid 
up to 15} per cent to balance 
their books. Earlier in the day 
14-15 per cent .was paid for 


secured call money. In the inter- 
bank market overnight loans 
opened at 16i-16J per cent and 
ranged between 154 per cent and 
165 per cent before closing at 
I6i per cent 


MONEY RATES 

NEW YORK 

Prime Raw ...... 14*s 

Pod. Fund — 13P4-14 

Treasury Bills (13-woak) 12.55 

Treisury Bills (28-WBflk) 12.70 

GERMANY 

Discount Ram 7.50 

Overnight Rate 9.00 

Ono month 9J0 

Three month a 8.226 

S14 months 9.00 

FRANCE 

Discount Rale - 9.5 

Overniglit Rata 10. 75 

One month 11.06SS 

Thra« month* ;..... ..... 11.3125 

Sik month* 11-75 

JAPAN 

Discount Rau BJ5 

Call (Unconditional) 10X375 

Bill* Discount (threa« month) 1040625 


1 Sterling. 
Oet 30 :Certtftc*te 
i960 ! of deposit 

Interbank 

Authority 

deposit* 

Local Auth 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Dtsoount 1 

Market -Treasury 
deposits | Bills ft 

Eligible 
Bank 
BUIS ft 

1 Pins 

1 Trade 
BUle ft 

Overnight. ' — 

2 days notice _l — 

7 days or.... — 

7 days notice..; - 

One month | 

Two months...] J®**-}®*? 
Three months. 1 16 tb-16iV 
Six months ..... 

Nine months..., J4.B-I4ri 

One Year.. ■ 14Ss-l4i« 

Two years. — 

15ia-16T S 

Z6V17U 

ISKfii 

16*8-165, 

1584-1578 

.1518-151* 

14lg.l4Bs 

lM ti 7 

17 

17 

1698-1658 

1518-157* 

149s 

1418 

I74TU 

1618-17 
16le-26 >■ 
iaig-151* 
143,-154 
141,-1458 


16U-1&1* 

174 

17l« 

1670-1718 

lS>e 

154 

15is 

14-159, | — 

14V154, - 

154-1541 144 

14% , 14% 
144 jl43e-14j| 

; 1 __ 

isrss 

I7l» 

161* 

164 

154 


Local authority and ftoance house* tevan days* notice, otoere seven day* (heed. Long-Term local -authority mortgage 
, ' nommallv ibreo yoaro 131^14^ par cboc four years 13V 13* per cent: five years 13V134 par cent ©Sank bill rates in. 

[able are buying raw/ (or -prime paper. Buying rams ior louMnonth bank bills 16* par cane four-mondis trade bill* 

15r * soiling rate for onfl-momh Traeaury bills 14«* per eenc two-months ifli per cent: thraa-month* HP,- 

•a. mr cent ADPnwimato anlling rates for ona-montfi bank bills 16* per corm two-roondi 1^ per cant- three-month 
wtL «:r cent- one- month wade bills 17 P« earn: wro-monthiff. par sent and toree-nwnth 16 per cent. 

Cl.™ HaaM Rate* (published by tha Finance Houses Arena at ion) IB 1 ? per cunt from October 1. 198a 

Bank n a r~*t Rrere lor suma at-oeven day*' - bo m s 1 4 - p r Beet. Oeanns Bwk Ratn for lending 18 per cent. 
Treasury Bills; Average tendec raw* of diacount 1 j. 3334 per cent. ■- . ^ 


. COUNTRY CURRENCY 

Afghanistan. Afghani (O) 

Albania. Lek 

Algeria Dinar 



Angola. — Kwanza 

Antigua E. Caribbean 8 

Argentine. Argentine Peso 

Australia Australian * 

Austria Schilling 

Azores. Portug. Escudo 

Bahamas Bahamian 9 - 

Bahrain-.. Dinar 

Balearic Isles.. Spanish Pa seta 

Bangladesh Taka •* 

Barbados Barbados S 

— It BESS 

Belize. Belize 3 

Benin C.F.A. Frano 

Bermuda. Bda S 

Bhutan Indian Rupee 

Bolivia Bolivian Peeo 

Botswana- Pula 

Brazil Cruzeiro 

Brit. Virgin Isles.... U.S. 3 

Brunei Brunei S 

Bulgaria. - Lev 

Burma. Kyat 

Burundi Burundi Franc 

Cameroon Repub'cC.F. A Frano 

Canada — . Canadian B 

Canary islands — Spanish Peseta 
Cape Verde lsle._. Capo V. Escudo 
Cayman Islands.... Cay. ts. 8 
Cent. AT. Rap.. ...... C.FJL Frano 

Chad C.F.A. Franc 

Chlla Chilean Peso 10) 

China Renminbi Yuan 

Colombia. Col. Paso (O) 

Comoros Islands... C.FJL Franc 
Congo (Brazsville). C.FJL Frano 

Costa Rica Colon 

Cuba Cuban Paso 

Cyprus Cyprus Pound 

Czechoslovakia Koruna (O) 

Dem RepXecTome 

A Principe S. Tome Dobra 

Danmark Danish Krona 

Djibouti Rp. of Djibouti Frano 

Dominica E. Caribbean 8 

Dominican Repub. Oomln'on Peso 

Ecuador. ... Sucre 

Egypt Pound (3) 

El Salvador.. Colon 

Equatorial Guinea Ekuele 

Ethiopia ;. Birr (0) 

Faroe Islands^ Danish Krona 

Falkland Islands... Falkland Is. £* 

•FIJI Is lends Fiji S 

Finland Markka 

Franca ... French Franc 

French Cty in Af... C.F.A. Franc 

French Guiana Local Frano 

Frenoh Pacific is.. C.F.P, Franc 

Gabon— C.F.A. Franc 

Gambia. Dalasi 

Germany (East) — Oetmark (O) 
Germany (West).— Deutoohemark 

Ghana.— Cedi 

Gibraltar Pound* 

Gilbert IS .-Kiribati 

Greece Drachma 


VALUE OF 
DOLLAR 


44.00 
4.137S 

■ 3.8325 
4.5622 
78.175 
27.627 
8.7085 
1840.50 
0X511 
13X45 
51X0 

-1X0 
0.377B 
75.175 ' 
15.041 
2X1 
30.592 
20479 
2.00 
218,11 
1X0 
7.72 

26.00 
0.765 

1 69.78 
1.00 
2.089 
0.679 
6.7271 
80.00 

218.11 

1.1744 

75.175 
36.51 

0X36 

213.11 

218.11 
39.00 

1.475 

49.27 

21B.11 

216.11 

8.S7 

0.70 

0.3513 

5.50 

34.9291 

5.8046 

174.102 

2.7085 

1X0 

28.10 

0.69 

2.50 

76.176 
2.0855 

5X045 

2.4411 

0. 7908 
3. 7355 
4.3622 

218.11 

4.3622 

77.8338 

218.11 

1.6386 

1. B947 
1.8947 
2.75 
2.4411 
0.8511 

45.175 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Greenland 

Granada 

Guadeloupe 

Guam. ...... 

Guatemala 

Guinea Bissau 

Guinea Republic.. 
Guyana. 

Haiti 

Honduras Repub- 

Hong Kong 

Hungary. — ..... 

Iceland - 

India- — ...„ 

Indonesia 

Iren.. 

Iraq 

Irish Republic 

Israel 

Italy. 

ivory Coast 

Jamaica. ............ 

Japan 

Jordan 

Kampuchea. 

Kenya 

Korea iNth)..— 

Korea (8th) -. 

Kuwait - 


. Danish Krona 
. E. Caribbean 3 
. Local Franc 
. UX.S 
. Quetzal 
. Peso 
-Byn 

.Guyaneses 

. Gourde 
. Lempira 
. H.K.S 
.Forint (O) 

. I. Krona 
. Ind. Rupee 
. Rupiah 
.Rial 

. Iraq Diner 
. Irish Punt* 

. Shekel 
. Lira 

, C.F.A. Franc 

Jamaloan Dollar 
Yen 

Jordan Dinar 
Rial 

Kenya Shilling 

Won 

Won 

Kuwait Dinar 


Leo P’pls D. Rep... Kip of Ub. 

Lebanon Lebanese Pound 

Lesotho- Loti 

Liberia Liberian 8 

Libya. Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg — - Lux Franc 


Macao 

Madagascar D. R.. 

Madeira 

Malawi 

Malaysia. 

Maldiva Islands 

Mali Republic 

Malta 

Martinique 

Mauritania.... 

Mauritius 

Mexico 

Miquelon 

Monaco 

Mongolia. 

Montserrat 

Morocco 

Mozambique 

Namibia. 

Nauru Is. 

Nepal 

Netherlands 

NetherlandAn titles 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria 

Norway 


Pataca 
MG Franc 
Portuguese Escudo 
Kwacha 
Ringgit 
Mai Rupee 
Mall Franc 
Maltese Pound 
Looal Franc 
Ouguiya 
M. Rupee 
Mexican Paso 
French Frano 
Franch Frano 
Tugrik <0> 

E. Caribbean 8 
Dirham 
Moz. Escudo 
Rand 
A List. 3 

Nepalese Rupee 
Dutch Guilder 
Antillian Guild 
NZS 
Cordoba 
C.FJL Franc 
Naira (O) 

Norw'g Krone 


OmanXultanateof Riel Omani 

Pakistan Pkat. Rupee 

Panama. ;... Balboa 


5.8045 

2.7085 

4.3622 

1.00 

1.00 

33X642 

19X549 

2.5446 

5X0 

2X0 

fl.043 

32X5 

326.10 
7.72 

625.00 
70X0 

0.8955 

1.9B85 

6.21 

895.95 

318.11 

1.7835 

211.05 

0.2947 

n.a. 

7.4567 

0X4 

638.10 
0.28B4 

16X0 
3.4977 
0.7498 
1.00 
0,2961 
. 1.704 
30.592 

5.305 

218.11 
51X0 
0X163 
2.133 
3.93 

436X2 
0.3449 
4.5622 
. 43.622 
7.7191 
25X3 
4.3622 
4.5622 
3.355S 
2.7025 
4.1246 
29.2696 
0.7498 
0X511 

12.00 
2.0495 
1.80 
1X173 

10.00 

218.11 
0.5443 
4.949 

0.3456 

91 

. 1.00 


COUNTRY 


CURRENCY 


Papua N.G 

Paraguay 

Peoples D. Repub. 

of Yemen 

Peru. 

Philippines - 

Pitcairn Islands. ... 

Poland 

Portugal 

Pbrt Timor 

Puerto Moo. 


Qatar 

Reunion He da la . 

Romania 

Rwanda 


Si, Christopher.. . 

st Helena 

St. Lucie 

St. Pierre 

St. Vincent 

Samos American. 

San Marine.. 

Saudi Arable 

Senegal 

Seychelles 

Slergi Leone 

Singapore 

Solomon Islands .. 
Somali Republic 

South Africa 

Spain 

Spanish Ports In 
North Africa. .. . 
Sri Lanka . 

Sudan Republic.. . 
Sudan Republic.. 

Surinam 

Swaziland 

Sweden 

Switzerland,. 

Syria 

Taiwan 

Tanzania 

Thailand 

Togo Republic. . . 

Tonga Islands 

Trinidad ft Tob ... 

Tunisia 

Turkey- 

Turks ft Calces .. 
Tuvalu 


Uganda 

Unitad Arab Emir. 
United Kingdom.... 

Upper Volta 

Uruguay 

U S.S.R. 

Vanuatu 

Vanuatu* 

Vatican 

Venezuela 

Vietnam N 

virgin Islands U.S 

Western Samoa-. 

Yemen 

Yugoslavia 

Zaire Republic.... 

Zambia..'. 

Zimbabwe. ..-. 


Kina 

Guarani 

S. Yemen Dinar 
Sol 

Ph. Peso 
NZ 9 

. Zloty fOi 
. Port- Escudo 
. Timor Escudo 
. U.S. S 

. Qatar Ryat 
. French Franc 
Leu 

Rwanda Franc 

E. Caribbean 5 
Pound* 

E, Caribbean 8 
Fr Franc 
E. Caribbean 3 
U.S. s 
Italian Lira 
Saudi Riyal 
C.F.A. Frano 
S. Ruaee 
Leone 
Singapore 3 
S.l. S 

Som. Shilling 

Rand 

Peseta. 

Sp. Peseta 
S. L. Rupee 
Pound i2> 

Pound '1< 

S. Guilder 
... Lilangeni 
... S. Krona 
... Swiss Franc 
... Syria Pound 

.. New Taiwan id 
.. Tan Shilling 
.. Baht 

.. C.F.A. Franc 
.. Pa'anga 
.. Tnn.ftTob. 3 
.. Tunisian Dinar 
.. Lira 
.. U.S. 5 
.. Australian 8 

Ug. Shilling 
UAE Dirham 
£ Sterling* 
C.F.A. Franc 
Urug. Peso 
Rouble 

. Aust. * 

. FNH «4i 
. Italian Lira 
Bolivar 
. Dong lOj 
. U.S. 5 

. Samoan Tela 
Rial 

New Y. Dinar 

. Zaire Zaira 
Kwacha 
Zlm 6 


VALUE OF 
DOLLAR 

0.6478 

137,30 

0.S41S 

317.12 

7.565 

1X173 

31.00 
51.20 
n.a. 
1.00 

5.67B 

4.3622 
4.47 

92.84 

2.7025 

2.4411 

2.7025 

4.3622 
2.7025 
1.00 

695.95 
3.5225 

218.11 

а. 4607 
1.1686 
2.080 
0X51 1 

б. 0241 
0.749B 

75.173 

75.175 

16.25 

0,50 

0,80 

1X0 

0.7498 

4.236 

1.704 

3X262 

36.00 
8.189B 

20.60 

218.11 

0X511 

3.4053 

0-5632 

80.00 
1.00 
0.8511 

7.4567 

3.6B83 

3.4411 
218.11 

9.65 

0.644 

0.B511 

70.4945 

89 5.95 
4X937 
2.18 
1X0 
O.B795 

4.37 

28.40 

3.0592 

0.7906 

0.5269 


n.s. Not evaneble. * U.S. doHsra par National Currency uiit. (O) Official rate. (C) Commercial rets. (F) Financial rata. 

(1) Sudan Official rate tar specified exports and imports. (2) Sudah — Official rats tar el! transactions except spaerflad exports end Imports, 
(3) Egypt— A different rate applies to certain transactions with non-IMF countries. 

(4) New Hebrides Independence 30/7/80 now named Vanuatu. - 



Welcome 
in over 
|150 countries 
all around 
the world. 


BAChaareCWroriTtoa 
A BancAmanca Camoany L-L-'J 


A year later he went blind 



Most blind people are people who become blind. One year 
they've got their sight; the next their world has becomeadark 
one. Then they need us. (It it happened to you, you'd need us.) 

All RN IB's training for the blind is built out of generations 
of knowledge and experience.Thatfs what makes itthe surest; 
the earliest^ way for someone blind to get their independence 
back. 

Help blind children as they build their lives 

p am sending my personal contribution to the work of the RN IB, to help educate,* 1 ® 
I rehabilitate and train Britain’s blind people. Please uckii a receipt is required □ | 


I Name. 



PaulUpefwn*. B 

p bote urap bed at school _ 
JustbsforcitisBthDirthdjy | 


Orffyouwouldffice 
irrtotmalionaboutgjving 
byaCovenantD 
aLegacyD 
(please tickbox) 


I 

1 

I 

ROYAL NATIONAL I NSTmJTE WM j 
FOR THE BUND f ^ 1 


14 


■■224 GREAT PORTLAND STREET, LONDON WIN 6AAM 1 


hfc easy to complain 
about advertisements, 


Every week, millions of advertisements appear in the press, 
on posters or in the cinema. 

Mostofthem comply vwih the rules contained in the 
British Code of Advertising Practice and are legal, decent 
honest and truthful • 

But if you find one that in yoiir opinion, is wrong in some 
way, please write to us at the address below 

Wfe'd like you to help us keep advertising up to standard 



ASA ttf. Brook Hous^Tom'rgton Place* London WOE 7HN. 



















30 


Financial Times Friday October - 31 1930 - 


ffertats 


INTERNATIONAL COMPANlEST and FINANCE 





David Lascelles in New York reviews the U.S. banking scene 

Interest rates cloud prospects 


•.Ion* simeZ: 7“^ 


i in** ««ww began 

- vt * ,ui y. the Drune rot* 


:n P« rate was at 


J thought it ' wZni JP d e J ei * oae 
. re ach smgle 

St S** tte y ear - 

• Se£t2m£L *! closed in 

.oep ^iber, the prime was back 

: tL«L pe L® ent *®d heading 
^ indicates 
Si Vff 3 !* Q 0 **** the banks 
: been through, quite 

iff 31 * fr° m the uncertainties 
ati - e ecenomic recovery, 
v this had quite an impact 

• on bank earnings. At one end 
. of- the scale, the more fortunate 

banks like First National of 
. Boston arid Bankers Trust man- 
aged to record gains of 50 per 
« Sf 111 or more - Others like J. P. 

■ Mo rgan — parent of Morgan 
guaranty— and Chemical were 
in the middle of the field with 
-20-30. ..per cent gains. But the 
biggest hanks in the industry, 
Citicorp, Bank of America and 
"Manufacturers Hanover Trust 
. could only achieve percentage 
‘ earnings growth in the single 

■ digits. 

Bankers Trust's good per- 
formance was attributed by Mr. 

• Alfred Brittain, the chairman, 

- to higher net interest income, 

as well as higher commissions 
and other income. But in addi- 
tion to operating income, the 
! bank was able to record an ex- 
. ception-al gain of $9.2m on the 
sale of 13 branches in and 
around New York. 

, According to M. A. Shapiro 
and Co M the Wall Street broker 
which specialises in bank stocks. 


earnings from the first 100 
major reporting banks were up 
9.5 per cent, down from 21.4 per 
cent in the second quarter, 
when interest rates brought 
high spreads, but better than 
the S.3 per cent of the first quar- 
ter. 


These variations had a lot to 
do, of course, with how success- 
fully banks managed their liabi- 
lities. Those who funded them- 
selves heavily during the mid- 
summer through in interest 
rates did better than those who 
failed to spot the upturn which 
came at the end of July. 

Among the banks who re- 
ported wider interest margins 
were Bank of America which 
said it had managed to replace 
“higher cost sources of funds 
obtained early this year with 
sources obtained at a lower cost 
during the steep interest rate 
declines around mid-year." The 
net interest margin for the third 
quarter, it said, .was 3.60 per 
cent, up from the 3.IS of the 
first quarter. Bank of America, 
which "has - the largest branch 
network of any bank in the 
country, also benefited from a 
large Inflow of. consumer savings 
as yields on the competing 
money market funds slumped in 
mid-summer. 

Many other banks reported 
gains in net interest income as 
higher loan volume offset an 
actual decline in margins. This 
was the case at Chase Man- 
hattan where net interest in- 
come was up 12 per cent in the 
third quarter, though the spread 
was down 0.6 per cent to 3.23 
per cent. Similarly Morgan 
Guaranty reported that the rise 


in net interest earnings was due 
principally to a greater average 
volume of interest-earning 
assets, less to a rise In net yields. 

Citibank, whose yields were 
also squeezed, threw in its now 
familiar complaint about the 
effect of u outdated " U.S. usury 
laws which clamp a ceiling on 
the amount of interest a bank 
can charge on consumer loans. 


Banking results for the 
third quarter showed an 
uncertain trend. With 
the outlook both for 
domestic interest rates 
and the U.S. economy 
under renewed doubt 
the banks face similar 
uncertainty in the final 
quarter 


Citibank is heavily committed to 
the consumer market: loans out- 
standing in this area were 
$I5bn compared to just aver 
$50bn in commercial loans, a 
high proportion by American 
standards. 

Manufacturers Hanover re- 
ported that its spreads had 
declined, but that it had still 
come out ahead thanks to a 
higher level of domestic and 
overseas lending. 

The banks' ability to sustain 
a high volume of lending at a 
time when the U.S. economy 
was supposed to be entering a 
sharp recession may itself say 
a lot about why that recession 


never really materialised. Some 
analysts think the strength of 
loan demand was deceptive : it 
may only represent a shift from 
long to* short-term borrowing 
among corporate treasurers who 
.beUeved credit was tightening. 
A lot of banks are also lending 
below the prime rate to stimu- 
late business. 

Even so, the high level of 
interest rates of the spring and 
early summer clearly affected 
corporate borrowers. Most 
hanks reported fairly large in- 
creases in loan lass provisions 
though, as things .stand at the 
moment, this trough will be 
nothing like as horrific as that 
of 19r5-76 when banks were 
foreclosing left, right and 
centre. 

Outside the lending business, 
the big international banks con- 
tinue to reap good profits from 
their foreign exchange activi- 
ties. Chemical Bank's earnings 
from this activity increased 
more than fivefold to $24m so 
far this year, while Morgan 
doubled its earnings to S50m. 

However, the wide swings in 
the bond markets brought worse 
news : several hanks made size- 
able losses on their securities 
trading- — Citibank, Chase. 
Bankers Trust, Chemical, and 
Morgan. 

A couple of problem banks 
showed that they were straining 
hard to get back on track. First 
Chicago, which daring the 
auarter got a new chairman in 
the person of Mr. Barry Sullivan 
from Chase Manhattan, reported 
a two thirds drop in earnings 
due almost entirely to a hulking 


$47m loan loss provision. Mr. 
Sullivan -had been expected to 
move swiftly to clear, up the 
mess left "by his predecessors. 
And while he called the results 
■* unacceptable." he predicted 
that the pro vision wodld be at 
“more normal levels" in -the 
final quarter. 

First Pennsylvania, which got 
a S1.5bn bail-out earlier this 
year, posted an operating profit 
of S760.000, butt he earnings 
statement was less .than forth- 
coming about what was happen- 
ing behind the scenes. The 
recent resurgence in U.S. in- 
terest rates must have made life 
a little tougher for both First 
Chicago and First Penn. • 

In fact, the whole banking in- 
dustry went into the final quar- 
ter facing uncertainties both 
over interest rates and the 'state 
of the economy. Although the 
indications are that growth has 
picked up, it is still not dear 
whether the pace can be sus- 
tained. and if so. whether the 
powers that be can prevent the 
credit markets heating up aga in. 

The next, few months will 
also see the start of xiew bank- 
ing rules which wfl! relax 
restrictions on . payments of in- 
terest on consumer deposits, and 
draw more banks into the Fed's 
reserve requirement net \' . 

Both will add to banks’, most 
of funds, though the impact' will 
fall lightest .on the large 
money centre banks — particu- 
larly those in New York and 
New England who are already 
in the Fed net and who have 
been paying interest on current 
accounts for some time.' 


Thorn-EMI in U.S. video move 


Strike 
causes 
loss at 
Kennecott 


By Our blew York Staff 


KENNECOTT CORPORA- 
TION. the largest U.S. 
copper - producer, yesterday 
announced that - it-- had 
returned to the red in the 
third quarter with a $5tm 
loss. 

But whereas many . of its 
quarterly losses in the 1970s 
were the result of the copper 
glut of the time, last quarter 
its main problem -was ' a 10- 
week strike at Its copper 
mines. Mr. Thomas D. Barrow, 
Kennecott's chairman, said 
that most other domestic 
operations bad earned flower 
profits because- of lower 
demand, bat that inter- 
national operations had 
posted Improved figures. 

The strike caused produc- 
tion of refined copper in the 
third quarter to be 77 per 
cent below year earlier figures 
at 20,326 tons. The company’s 
consolidated sales for third 
quarter were 5387.7m, 33 per 
..cent below the 2979 .third - 
quarter. In the first nine 
months net . profits -were 
$3L5m, down 60 per cent 


Quaker Oats down 
5% in first quarter 


BY DAVID TONGE IN NEW YORK 


QUAKER OATS, the. Chicago- 
based food, toy and chemicals 
group, yesterday reported a 5 
per cet drop in net profits to 
$22.7m in- the quarter ended 
September 30. 

But whereas it was partially 


Sales of Fisher Price toys 
and crafts declined from 
last year's $l$3.Sm to 5121.5m 
end operating profits from thii 
section dipped by 10 per cent 
to 522.7nj. Profits from U-S. 
grocery products were up 18 


able to offset lower toy profits - per cent to 523m and from 


with better -food profits, the 
major grocery store chain, 
Fisher Foods, showed it is still 
fighting ah uphill battel when 
it posted net profits of 51.8m 
in the 16' weeks to- October 4. 
This was an improvement on a 
year before but given sales of 
5416m it is an indication of the 
pressure the recession and tight 
margins are piling on retailers. 
• Quaker- posted 7 per cent in- 
creasy. In operating profit* to 
S5S.9m on -sales up 12 per cent 
to 5643m, but it had to meet 
higher interest payments. In 
the quarter, which is the first of 
its fiscal year, many of- its pro- 
ducts, such as ready to eat 
cereals. Aunt Emina syrup and 
pet foods, recorded volume 
gains, contributing to the 17 per 
cent rise to 5253.5 in its U.S. 
grocery ^products - segment. 
Grocery - sales abroad -rose 29 
per cent to 5154m. with Brazil 
Mexico and Canada recording 
good. gains. 


international, grocery products 
up 90 per cent to 59.5m. 

The - U.S. - retailers are 
generally expected to report 
lower figures for profits in the 
last quarter but food stores 
have long been doing little 
more than trudge'aTong. Fisher 
Foods, which operates " 140 
supermarkets, reported sales lip 
from 5387m in the H^week 
period, though in the flrsL 40 
weeks of the calendar year 
sales have only risen 2 per cent 
to 5ibn. 

• Consolidated Foods Corpora- 
tion. another major .foods 
group, yesterday said that net 
profits for the current year" to 
June were likely to increase by 
10 per cent to 12 per cent from 
last year’s 5127.7m, c* 54.12 a 
share. . It had -previously, re- 
ported a 10.8 - per cent first- 
quarter gain to 51il3 a share. 
An increase in the quarterly 
dividend from 44 cents to .4715 
cents was also announced.' . 


Bond prices continue to fall 


BY FRANCIS GHIL£S : 


BY 1ASON CRISP 


FOUR INTERNATIONAL com- 
panies from Japan, the U.S. and 
Britain, this week signed an 
agreement to set up three joint- 
venture companies to attack the 
burgeoning videodisc market in 
the U.S. . 

Thorn-EMI is to take a 37 per 
cent stake in two of the com- 
panies and will be responsible 
for their management The other 
partners are General Electric of 
the U.S., with a 25 per cent 


the first videodisc system would 
he available in the U.S. in late 
1981. Thorn-EMI is only 
involved with the software com- 
pany. VffD Programs, which 
will buy the programmes and 
will eventually produce Its own. 


stake, the Victor Company of 
Japan (JVC), with 25 per cent 
and Matsushita 12} per cent. 

The three companies are: 

VHD Programs, which will buy 

programmes from film and tele- 

vision com panies for distrxbu- - the manufacture of discs, 
tion, VHD Manufacturing which 
will make the* videodiscs- and 
VHD Electronics which will 
manufacture and sell the video- 
disc players. 

The four partners said that 


There are three competitive 
videodisc systems. The cheapest 
is RCA’s Selects vision followed 
by the JVC-developed system, 
which has also been adopted by 


Toshiba, NEC, Sharp and 
Yamaha. The third system has 
been developed by Philips, the 
Dutch electrical and electronics 
giant 

- .Although Thorn-EMI is not 
involved in the manufacture of 
disc players in the U.S. it is 
likely to announce shortly that 
it will be for the European mar- 
ket 

The new factory making discs 
In the U.S. is likely to cost 
between $20m and $30m. 


Steady advance 
at General 
Reinsurance _ 

By David Lascelles in New York 


GENERAL REINSURANCE, the 
largest reinsurance company in 
the U.S., reported a 19 per cent 
gain in earnings in the third 
quarter, despite the extreme 
weakness of the reinsurance 
market. 

Net income was S39m or S1.79 
a share, up from $32.Sm nr 51.51 
in the same period last year. 
Nine months net was Slllm or 
S5.09, up from $95m or $4.36. 

General Reinsurance said the 
gain resulted partly from an in- 
crease in foreign subsidiary 
writings due to the inclusion of 
the Trident Group of the UK 
which it acquired in April. 
Domestic property and casualty 
premiums were helped by the 
adidtion of a new large account 
in the third quarter. 

St. Paul Companies, the 
insurance group, saw earnings 
slip from 5113m or $5.39 a share 


Winnebago reduces its losses 


BY OUR NEW YORK STAFF 


to SlOSm or $5.15 a share in 
the first nine months of this 
year. Revenue edged forward 
from Sl-3bn to $1.47bn. Third 
quarter earnings improved from 
834-9 m or $1.67 a share to 
$36.3m or 51.73 a share on sales 
□f $502m against $459.4m. 


WINNEBAGO, the troubled U.S. 
manufacturer . of motor homes 
and recreational vehicles, 4s still 
not out of the wood. ISie com- 
pany announced yesterday that 
it had cut its losses in the three 
months ended August 30 to- 
$25,000. A year earlier it had 
lost $3.6m. Its total losses for 
its fiscal year ending in August 
were 513.5m, compared with 
$4J2m the year before. 

The company, which has been 
hit by consumer anxiety over 
petrol, by higher interest rates 
and the general lowering of pub- 
lic expectations about the course 


of the economy? has seen its 
sales plummet from the winter 
of 1978-79 quarterly high of 
575.3m. Sales in the three 
months ended August were 
525m — better than the previous 
quarter’s SlGm. but below the 
previous year’s $28m- In the 
year as a whole, sales were 
$9 1.4m. compared with 8215m 
in fiscal 1979. 

Mr. John Hanson, who has 
been carrying through a drastic 
trimming of the company, said 
yesterday that he was looking 
for a substantial improvement 
in the company's performance 
this coming year. 

“Short-term debt was com- 


pletely retired in July 1980, 
stocks and overhead expenses 
were significantly reduced and, 
despite poor market conditions, 
the company share of the motor 
home business increased by 30 
per cent," he declared. 

Wall Street analysts had been 
expecting a loss of 70 -cents a 
share for the year from Winne- 
bago with a further, although 
smaller, deficit in 1981. The 
hope inside the industry is that 
sales will recover in 1981 as 
credit becomes more easily 
available, but it is also admitted 
that this factor may be offset 
by the effects of a renewed rise 
in petrol prices. 


New York Air 
cleared for 
shuttle service 

By Ian Hargreaves in New York 


Canadian steel groups show drop 


BY ROBERT GIBBENS IN MONTREAL 


THE CANADIAN steel industry 
was hit by the recession in the 
third quarter, but is now re- 
covering with the outlook for 
1981 fairly good, especially if 
car industry demand picks up 
and western oil and gas pipe- 
line construction speeds ahead. 

Steel Company of Canada, the 


The Hongkong Land 
Company, Limited 


Warrants (expiring on 31 stDecember 1980), which 
were issued with the 7-3/4% Guaranteed Debentures 
due 1988 of Hongkong Land Internationa! Limited io ' 
subscnbetorSharas in The Hongkong Land Company, 
Limited. 


NOTICE TO WARRANTHOLDERS 


fn accordance with the provisions of Condition 1 3 of 
the above-mentioned Warrants, nonce is hereby given 
thaL 

Jardine Fleming & Comoany Limited, 

46th Floor, Connaught Centre, 

Connaught Rpad, Central, 

Hong Kong 

has been appointed as an additional Warrant Agent 
with immediate effect 


Hong Kong, 31st October 1980 


The 

Hongkong 

Land 

Company 

Lid 


u 

FI 


industry's largest unit, reported 
third-quarter net profits of 
CS21m or 52 cents a share, 
down from CS31.Sm or C$1.14 
a share a year earlier. Sales 
were C$535 m against C8504m. 
In the nine months earnings 
were C$96. 5m, or C$3.03 per 
share, against CS 107.7m, or 
C$3.93 a share, on sales of 
C$1. 6bn against C$1.5bn. 

The company said third 
quarter was adversely affected 
by a slack market for auto- 
mobile sheet, higher costs and 
the start up of. a new basic 
plant in Ontario. Also, offshore 
sales- were higher «t inter- 
nationally competitive prices. 

Domestic demand was improv- 
ing modestly and the large dia- 
meter pipe plants were working 
at full capacity with excellent 
prospects for 1981. 

Algoma Steel, controlled by 


the Canadian Pacific group, 
earned C$15.9m, or C$1.10 a 
share in the third quarter, 
against C$27.3m, or C$2.10 a 
share. Sales totalled C$249m 
against CS269m. In the nine 
months Algoma earned C$6 7. 6m, 
or C$5.02 per share, against 
C$77.6m, or C$5:95. Sales were 
C$836m against C$796 m. 
hSetaoi shrdl cmfwy vbgk cmfw 

The third quarter was affected 
by lower shipments and lower 
production with sheet products 
hit by lower demand from the 
motor and consumer durable 
industries. 

Motor industry demand has 
improved recently and orders 
for rolled products are gaining. 
Raw steel production should be 
near capacity far the balance of 
the year. The company is going 
ahead with a new seamless tube 
mill costing C$300m. 


Canadian Du Pont slips 


BY OUR FINANCIAL STAFF 


DU PONT of Canada, which is 
controlled by E. I. Du Pont de 
Nemours, the largest chemical 
group in. the U.S.. ' suffered a 
substantially . greater fall in 
third quarter profits than its 
parent company. Canadian Du 
.Pont commented that the reces- 
sion ‘in North America had cut 
into sales of nearly all of tile- 
company’s products. 

Group sales gained a derisory 
2 per. cent to 5234m. Earnings 
dropped - from C51R2m or 
C$2.81 a share to C$7.1ra 
(USS6m) or S9 cents a share. 
At the U.S. parent earnings 
fell by 65 per cent in he same 
quarter. 

Al the nine-month stage, 
Canadian Du Pont’s earnings 
sliped from C$40m to CS33.3m 
or $4.21 a share, while sales 
show a gain of II per cent to 
C$7 17m. 

Canadian Du Pont markets 
fibres, fluorcarbons, explosives, 


petrol additives, chemicals, 
plastics and films. 

Great Basins Petroleum has 
- reduced its loss in _the\ 12 
months to July last. Operating 
loss has fallen from. 510.7m or 
51.01 a share to $2.4tn or 22 
cents a share, on the back of a 
sale increased from 520.1m to 
523m. 

The hoard points out that the 
figures exclude a loss of 
5390,000 or 4 cents a share from 
discontiaued operations for 
197JUJ0, compared with a 
similar loss of 5105,000 or one 
cent a share in the previous 
year. Also, the 1979 figures have 
been restated for the full cost 
□f new accounting rules. 

PanCanadian Petroleum 
reports increased profits for die 
first nine months a* this year of 
$l7S.Sm nr $5.73 a share, on 
sales of 8416.3m. The compar*- 
able perio# earned $113.9m or 
53.65 a share on sales of 
$295 J2m. 


NEW YORK AIR, the airline 
recently formed by Texas Air 
Corporation, has been granted 
the airport rights it needs to 
start -a cut-price service be- 
tween New York and Boston 
apd New York and Washing- 
ton in mid-December. 

The Department- erf -Transport 
announced that New York Air 
would have 18 daily slots at 
the crowded Washington 

. National Airport, which is two 
slots fewer than the airline 
had hoped for, but enough to 
enable it to start operations. 

The Government department 
had to make the decision be- 
cause the air carriers which 
already serve Washington 
could not agree on a realloca- 
tion — the normal method of 
space provisipns at U.S. air- 
ports. . . 

New York. Air, a sister ■airline 
to Texas Air’s Texas Inter- 
national Airlines, hopes to 
become a major North Eas- 
tern carrier- using New York 
as a hub city. • 

Texas Air is tile small company 
which in the last two years 
has attempted to take over 
both TransWorld Airlines and 
National Airlines. 

It will offer a one way, reserved 
seat between the two airports 
for as little as $29 at week- 
ends. and 549 ' during the 
week. Eastern’s normal fare 
for the shuttle is $59 each 
way. with a return fare of $77 
for weekend travel. 

Texas Air has spent $130m on 
secondhand DC 9 aircraft in 
recent weeks, buying 25 air- 
craft from European carriers. 
Some of these will be used 
to modernise Texas Inter- 
national’s fleet but the bulk 
are for the expansion of New 
York Air. 

Most U.S. airlines have lost 
large sums of money this year 
and Texas Air itself saw its 
earnings almost eliminated in 
the third quarter. But Texas 
is confident that there Is room 
for an extra airline in the 
North East which contains 
some of the country’s busiest 
short haul routes. 

Meanwhile Texas Air Corpora- 
tion has reported a sharp 
slump in third quarter earn- 
ings from $2 1.9m to $1.4m or 
19 cents a share, on revenues 
of S75.8m against $65. lm. At 
the nine-month stage, earnings 
‘total $3. 6m or 51 cents, 
agai n st $24m, with revenues 
at $218. lm compared with 
5167.9m. 


STRAIGHT DOLLAR - bond 
prices continued to fall yester- 
.day. Prices were down by up 
to 1 point . in the morning 
because of a weak market in 
New York on Wednesday but 
there was a slight recovery in 
the. afternoon with, prices 
closing 2 point down on average. 

Dealers reported. a fairly good 
two-way. market with . some 
retail buying, mostly from 
continental European centres. 
The announcement from the 
U.S. that leading economic 
indicators rose by 2.4 per cent 
at an annual rate in September 


against 1,7 per cent in August 
bad already been discounted 

Prices of foreign D-Mark 
bonds slipped yesterday by 
about 1 of a point but- dealers 
said that no interest was ex- 
pressed by investors, even at 
lower levels. The DM 200m S3 
per cent private placement for 
Michelin which was launched 
on Monday by Bayerische- 
Vereinsbank at a price of (K) 
was -quoted yesterday in pre- 
market trading at 97*. 

The West German Ministry of 
Finance raised the yield on its 
five-year savings bonds yester- 


day by 0.41 per cent to 8.66 per 
cent to bring them in line with 
yields on domestic D-Mark 
bonds which have been rising 
steadily since last week. 

Philip Morris, the U.S. 
tobacco company is. lapping the 
Swiss franc sector for .a 
9wFr 100m 10-year issue 
through Swiss Bank Cor- 
poration. The 54 per cept 
coupon is the lowest in this 
market since August. 

The secondary market for 
Swiss franc foreign bonds 
closed 1 of a point up en the 
day hut trading was thin. 


FT INTERNATIONAL BOND SERVICE 


oiftiFe second Monday of each month. 


u:s: dollar 

STRAIGHTS .. issued 

CECA 11V 88 :. TOO 

Citicorp O/S Fin. 10 88 300 
Citicorp O/S Fin -12 87. 200 
Con'. Illinois O/S H.88 ISO 

Danmark 11V 80 .-. 100 

Doma Petroleum '13V 82 • 50 

EEC 11 35 (May) 75 

EEC 11 95 (Aug.) 70 

HEIB -13V 90 ... 7 j.....-_.. 100 
Ekspartfmana 9V 87 ... .75 - 

Else, da Franca 10 88... 125 
Export Dv. Cph. 12% 87’ 100' • 
Export- Ov. Gpn. 9V 85. 150 
Federal Dev. Bk. 12V 85 
Fin.' Exp. CredH 10V 85 
Finland- Rap. of 9V 88 
Ford O/S Fin. 12V 85 
G MAC O/S Fin. 13V 85 
GMAC O/S Fin. 12 87 
GMAC O/S Fin IV* 87 


75. 

50 

180 

250 

10O 

100 

100 


U.S. QUARTERLIES 






COOPER INDUSTRIES 


1980 

W79 

. Third quarter 

S 

S 

flevenuB . 

438 4m 

411 -m 

Nat profits 

34-4 in 


Net par share 

0.99 

088 

■Nine months 



Revenue 

1.34bn 


Net profits 

106.9m 


Net par share 

3.11 

2.68 

edisun brothers storks 


1980 

1979 

Third quarter 

S 

S 

Revenue 

209.7m 

199.9m 

Net profits 

9.2m 

10.09m 

Net per share 

0.80 

0.88 

Nina months 



Revenue 

592.7m 

565.7m 

Net profits 

24.71m 

27.96m 

Net per share 

2.14 

2.39 

FUMING COMPANIES 


1980 

1979 

Third quarter 

$ 

S 

Revenue 

648.4m 

5834m 

Net profits 

4.02m 

3.16m 

Net oar share 

0.63 

0^0 

Nine months 



Revenue 

2.12bn 

1.88bn 

Nat profits - 

14.24m 

11.08m 

Nat par share - 

2.24 

1.76 

PABST BREWING 




1980 ' 

1979 

Third quarter 

S 

S 

Revenue 

238.1m 

217 6m 

Nat .profits 

. 2.Q3iq 

2.67m 

Not per share 

0.37 

. 0.31 

Nina months - 



Revenue ' - 

S71.9m 

6'3 7m 

Nei prefits 

10.37m 

8.71m 

Nat par share — 

1.27 

1.02 


. 



Goodyear O/S 12V' 87 
Hudson’s Bay 11V 90... 
IBM Canada 104 85 ... 
Int. Harvester 12V 85... 
J.^C. Panney Int 12* a 86 

McGraw 13 1 , 85 

Nor West ind. 13V 87. . 
Nova .Scotia 1QV 90 ... 

0KB ID 85 

Pamax 11V, 88 

Quebec Hydro 11V 92... 
Rep steel O/S 11> 2 88... 
Rpyteiie'.IIV 85 

SNCF.-12V 85 

Sweden 12V 85 

Swed. Ex.- Cred. 12V 85 
Swsd. Ex. Cred. .12 83 
Tranaamerice 12V 83 ... 
HER Overseas 13V 88 ... 
Unilever NV S\ SO ....... 

World Bank BV 85 

World Bank 10V. 87 


75 

75 

.-50 

115 

100 

75 

50 

50 

50 

100 

100 

100 

50 

SO 

150 

-40 

50 

50 

50 

100 - 

an 

300 


-Chang* on • 

Bid Oflar day week Yield 
92V 92V -0V -IV 13.09 
88V 88V — (F*. —2V 13,52 
32V S3 —OV -IV 13.87 
84V 84V -OV -2V 13.83 
91 91V “OV -IV 13.38 

96 96V -OV -3V 14.14 

88V 86V -OV — 2.V 13.12 
85V 85V — OV -2V13JS. 
9®V 100V 0 — 2V 13.73 
84V 84V rOV -1 T i 13-05 

86 86V -OV -2V 12.90 

97V 98V -0 -2 13.18 
85V 86 -OV-2V 13.45 
96V 96V -OV — 2V13 J1 
89V 90V -OV. -IV 13-52 
84V SV 0 -IV 13.57 
94V 96V — OV -V, 14.09 
99V 100 -OV -IV 13.39 
92V 92V -OV -2V 13.70 
92V 92V -OV -IV 13.44 
95 96V -OV — 2V 13.59 

88V 89V -OV — 2V 13.S8 
92V 83V -OV -IV 12J7 
98V 97 — 0 1 , —IV 13.68 
94V 35V +0V -OV 13.71 
97V 98 -OV-2V 14.14 
971, 97V 0 -IV 14.21 

86V 86 .0 -2V 13.44 

89V 80 -OV -IV 13.01 
88V 88V -OV ^2V 13.97 
B7V 88V -OV -IV 13.58 
84 B4V -OV — 3V 14.06 
9EV 93V -OV -2V13J2 
97V 98V —0 s , -2V 12*7 
96V' 96V — OV -2 J 13.34 
96V 97 s , +0V -2V 13*7 
98V 98V 0 -IV 13.50 

96V 98V 0 -OV 13.94 

tfl2V 93 -O', -1 15.12 
81V 81V -OV -2V 13.19 
98 88V — OV — 2V 13*7 

87 87V -IV -2V 13.22 


Average price changes... On day -OV gn.week -ZV 


DEUTSCHE MARK 
STRAIGHTS 

Australia 8V 90 

Austria Rep. of 8V S2 

BFCE 7V 87 

BFCE a*j 95 

CECA 7V 93 

Cl I -Honeywell 8V 90 ... 

Denmark 7V 86 

Denmark 8V 92 

EEC 7V 9« 

Finland. Rep. of B 86... 
iBerduero- SA 9 90 .... 
Japan Dev. Bk. 7V 87... 
-Kobe.' City of 8 SO ;. ... 
ML Bk. Danmark 8V 30 

Norway 7V 85- . 

Nude bras 9V 88 

OKB 8 s * -92. ..." 

Oslo. City of 8V 50 . . 

SWtaden". 9V -87 ..: 

.World Bank 8 90-....; 

World Bank 7V 90 

World Benk 10 85'...... 

World Bank 10 » 


Issued 
250 
150 
100 
100 
150 
125 
100 
100 
22S 
160- 
100 
100 
100 
150 . 
2SO 
100 
150 
80 
200 
700 
250 
150 
200 


Average price changes. 


Change on 

Bid Offer day week Yield 
96V 98V +0V -IV 8.74 

95 95V “OV -IV 8.89 

93 B3V 0 -IV 9.18 

83V 94V -OV rIV 8.88 

83 93V -OV — OV 8.79 

96 97 +0V -1 8.92 

93V B4V -OV -IV 9J2 

85V 96V -OV -IV 8.78. 
81V 92V -OV -IV 8.88 

94V 95V -OV -OV 9.03 

97V 9B 0 —IV 937 

93 93V -OV -OV 8.96 

94V 96 s ! -OV -IV 8.78 

95V 96V 0 -OV 9.17 

, 9*V 94V -OV -IV 9.12 

: 95 95V +0V -IV 10.64 

94V 95V -OV -IV 8.01 

99V 100V -OV O r 8.76 
101V 102V 0 -IV 9.30 
83V ■ S4V^0V -IV 8.96 
91V 92V -OV -IV 9.20- 
' 103V 104. --OV —IV 9.1T 
106V 107V “OV 8.81 
On day -OV on week -IV 


M. Bk. Domfc. 9 91 EUA 25 
SOFTE BV 89 EUA ...... 40 

_U. Bk. Nrwy 9 s , 90 EUA 18 
Algemene Bk. 10V 87 F| 

Bk. Meei ft H. 10 55 R| 

F G Hypo 9V 87 FI... 
Heineken NV 10 87 FI 
Nat. Inv 8k. 10 87 FI 
Nat. Nader 9V 87 R... 
Nader Mdp Bk 10 85 FI . 
Aero Pane 13V 87 FFr 

CECA 14V 86 FFr 

Finland 11 84 FFr 

Finland 11 s , 89 FFr .. 

Gaz de Franca 11 84 FFr 
IBM France 11V 84 FF r 
Renault 9V 85 FFr . . 

Solway at Cie BV 87 FFr 
Utd. Mex Sts 14 85 FFr 
Beneficial Fin. 14V 90 C 

BNP 13 s , 91 C 

CECA 13 s , 88 t 

Citicorp O/S 13V 90 £ 

Fin. for Ind. 14 s , 88 £ 
fin. for -Ind. 13 V 87 £ 

Gen. Elec. Co 12V 66 £ 

. Peugeot SA 14 90 E ... 
Rothschild '14 s * SO £ .. 

Swed Ex. er. 15 s * 85 £ 
Banob'raa BV 90 KD .. 

CCCE 8V 91 KD 

Spnatrach 8*, 90 KD 
Akzo SV'87 Uuvfr 
Eurarom BV 88 LuxFr ... 

Euroflma 10V 87 LuxFr 

GIB 9V 88 LuxFr 600 

Volvo 9V 87 LuxFr ... 600 


400 
75 
60 
75 
75 
60 
75 
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80 
70 
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100 
1 ZB 
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15 
20 
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20 
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50 
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12 
20 
7 

10 

12 
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94 95V 

99V 90V 
98V 99V 
99V 100V 
99V 100V 
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SWISS FRANC 
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Austria Rep. oi BV 90... 100 
Beyer lift. fin. 5V 92... 
Bergen, City of 6 90 ... 

BMW Overseas 4V 91 
Buhrm’n-Tetterode 7 SO 
Copenhagen Tela. 5V BO 

Denmark 5V SO 

EIB 4V 94 

Elet. de France 5 s * 90... 

Eurotima 5V92 

F. G. H. Hypo Bk. 6 90 
Finland Rep. ol 5V 90 

G2B 4V 86 

Int.-Ainer. Dev. 7 90 . . 

Japan Dev. Bk. 5V 90... 

Jutland Tele. 5V 90 ... 

Mt. Blanc Tunnel 5 s , 90 
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50 
100 
00 
60 
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100 
■ 80 
50 
80 
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80 
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50 
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Nerng 5V 90' 80 


Nippon Tel. ft T. 4V 89 
Norges Komm. 4V 91 ... 

OKB 4.V 91 

OKB 6 90 

Oslo. City of 4V 91 ... 
Oslo. City ol 5V 90 ... 
Philips Lamps 5V 92 ... 
Sakiaui Pra. Hmg. 6 90 
Shikoku ET. Pwr. 4Y89 
Trade Dev, -fin. BV 90. 

Voest-Alplne 5V 90 

World Bank 4V 89 


100 

100 

100 

100 

TOO 

80 

100 

SO 

100 

Sft 


150 


Change on 

Bid Offer day week Yield 
89*i 99V 0 -OV 5.47 

*8V 99V “OV -IV 6-34 
tUE 102V +0V +0V 5.88 
8BV 89V “OV -OV 5.02 
105V 106V -OV -OV IL24 
95V 9SV -OV — OV S-38 
Wi 98 +0V 0 6.06 . 
84V 84V 0 -OV 0,03 

98V S9V 0 -OV 5-41 
102V 102 s , +0V -OV 5.47 
fl02V103 -OV —IV 5.80 
94V 96 O' -OV 6.34 
t«7V 88 -OV -OV 6-08 
104V 106 +0V+0V.6.M 
100V101 1 , -OV -TV 5.81 
t98V 97 +OV — OV 5.96 
S9V 99V +0V 0 5.55 

1001,100V 0 -OV S.69 
93 s , 93V +OV -OV 5.20 
BSV 89 -OV +OV 5.77 
87», 86V +1 +1V 5.89 
. 101V 102 0 +01,. 5.73 

87>, 88 +DV.-OV 5.91 
10OV.1OOV +0V +0V. 5.84 
98V 98V +0V 0 5.39 

W2 102V +0V -OV 5.70 
92V 33 +0V +OV 1.82 
97 ■ 97V -OV -IV 6.63 
S8V.98V 0 -OV 6.94 
f99 89V 0 . +0V 5.98 


Bank of 'Ireland 5V 89 JOV 
Bank of Tokyo 5 s , 89. . tfp, 
Barclays O/S Inv. 5 90 OV 
Bergen Bk. A/S 6 89. . ±QV 
Bilbao Int. N/V 5V9&... OV 
Citicom O/S F, S3 .. sm 
C iiktonj O/S F 64 *o 
C. Itoh 5V 87 ql 

Co-noeratlve Bk 6 Sb OV 

Cradittanstalc 5 s , 91 ...Sinv 

CNT 5V 86 M«! 

G28 5V 89 • JJC 

Juqobanka 8 89 .. , . OV 
Ind. Bank Japan 5V 87 OV 
Ind. Benk Japan 5V 88 OV 
Lloyds Eurafin 8 '90 £ OV 
LTCB Japan 5V 86 . ... OV 
Mlrs. Han. O/S 6 s , *QV 
Midland JntJ. Fin. 5 89 OV 
Midland Inti. Fin. 5V 92 OV" 
National Fin eV 86 . OV 

Nat. West 5 s . 84 1 gov 

Net West 5 s , 92 .. ql 

Nippon Credit 8V 86 ..' OV 
Nippon Credit a 87 . MV - 

Roye! Bh Scot. 5V 94,.;5 W V 
.Soc. C. de Bque. BV 87 flt. 

1 'Standard Chart. 6 s , 9n jl 
S venska Hndlabk. 5 87 OV 
8q d'Alg. 41, 89 SF 


. ffj! JKSife'? 

£ssr T '“- E c*.-\ 

Ajinomotr 7V 95 r?!? BW Offer tty 'Prim' 

"■.2/2? t107 108 +2 
-10/BI 29.5 tlOOV TOIV -PV API 

8/8012^2 t130 132 - +^>"U4 


Credit Suisse 4V 93 
DDKK 11 90 .. ... 
Dig I con Fin. 8 s , 95 

DyncHeetron 8V 95 .. 
FnaeaWi fin. 9V fi* 


H»«m- O/S Ff„: H ss lJSfg. t1 S 1 ’Sr+S^S 
Fin. a 1 . 4S* S.L'al-" 
INA Overseas 8 s , 2000 4/81 " — > * 


tnchcape itd.Vw 77 4 j| &*£+&&£ 

JACCS TV 95 4 ' 55 


Average-price changes... On. day +0V on Week — OV 


, . Change on 

. Jttued Bid Offer dny week Yfefd 
■- 30 90V .92 -OV -OV 9.04 

20 87V 88V 0 ' +0V ■ 8.77 

12 96 96V -OV -OV 8.47 

« ®i 31 V 0 -OV IS 

10 86V 87V 0 -OV 9.30 


YEN STRAIGHTS 

-Australia .5.6- 93 

Australia 6V 88 

EIB 7V 89 ...'. 

Finland 5.6 83 •.... 

Finland 6 8 88 

Finland. Rep. of 8V 87 16 96V 98V 0 -OV sii 

Average priee ehenges.-. On.dey 0 on week -OV 


OTHER STRAIGHTS 


Bell Canada 10V 86 CS 60 
CISC 13V 85 CS ...... 50 

CISC 11V 85 CS 60 

Fadatal Dev. 11 s * 90 CS 60 
Fn. Can. Inv. 10 84 CS SO 
R. Bk. Canada 10 88 CS 40 
Tordom Cpn. 13V 85 CS 30 


Change on 
■“S?* 1 Bid Offer day week Yield 


83V 93V 
«fl 38V 

taav MV . 
my 88v' 
TteV 90V 
9ZV 92V 
tSBV SS 


-OV 12.35 
-IV 13.94 
-1 13.29 
-IV 13.79 
-OV 13,74 
+0V 11.89 
-IV 13.86 


Sharp Corp. BV SB DM S7BO Hi 1 

un,c iff 


Straight 


mid-Orica: ******% 

■tiifs except far v«» S-.? 5 . 18 . 


■nira except for Yen honri. '*2 n 

Change ^ » * JfT 


Floating Rata » — Ef 

wise inMi^rr* Wnominated a. 


Spread *M**mrK*ftQf4 
* ‘wrt*-p»i». 


The list shows the 200 latest international bo exists. For further details of these or other bonds 
nd issues for which An adequate secondary marEet see the complete list of Eurobond prices published 


Goring prices on October 30 


•+ov 1.81 
+ov io;o7 

-OV 9.87 
-OV 10.25 
-OV 9.9* 


96V 96V — OV -OV 10.81 
97 97 s * -OV -OV 10.87 

B M>i 0 -OV 10.35 
95V 96 s , -0 s * -OV 1031 
101V «1V 0 -OV9£S 
98V 97V +0>* -1 13.83 
m 103 +0V +0V 13.53 
91V- «V 0 +0VT3JX 
8<V 87V 0 — 0**14.14 
92V 93V -OV 0 13.24 
93V 947. +QV -FOV" 13.70 
85 86 - 0V-0V 14,15 

80V 8lV — OV —IV: 14.42 
96V 99VJ-0V +0V 14.20 
99*1 99V -OV -0*. 14.29 
97V 98V 0 -0VT32B 
STY 98V -OV -OV 19-90 
9B 9BV -OV -0V13JH 
100V 701V 0 — OV 14J a 
89 99V 0 0 13J7 

95V 35V -0 s , -OV 13.39 
99V 99*. -OV +OV 14.09 
39V TOO -0 s , +0V 143T7 
1 03V 109V -OV “OV 13.95 
190V 91V 0 0 9.78 

196V 86V 0 -OV 10^26 

191V 91V 0 0 SM 

92V 83V +0V 0 10. 75 

96V 97V 0 -OV 10.40 

-ov -OV 10^2 ■ 
97V MV'+OV -ov 10121” 
037, 94V -OV -OV 1062 


- - - ia.44-;uw8 

*£• WJ»- 2/1 10A4 10M. 
97V S8V26/4 13.94 1*3* 
97*, 99 13/12 9V #.« 
97*. 98V 28/11 12V 12.48 
97V 96V 29/17 10.06:1027 
8BV 99V 23/11 11.44 MST 
^ ^ 30/11 15 : 
«*, WV 18/3 12V .,13-09 
98 98 V 15/11 11,04 11.64 

fH 4 HI* 14712 nw-'tttf 

»V »v 1 8/4 13V J3-JO 

97T. 98V 1/11 Ml- 10,00 
9TV 93V 23/11 11% .3280 

WV 99V 18/4 13.31 T3JMT 

97*, «V 9/4 13V 1338 

Si* 3/1 TFV ’ 15^32 ■ 

WV S8», 13/12 9% r- S.TB 
97% WV 30/11 12V 12^9 

97*. 98% 20/12 9V 1 9.98 
97% 98 5/12 IOV 17.13 

37V 98 26/1 9.6T *■§& 

S, W4.13V 13A5 
8Ti 98V 23/4 13.69" 13J9 
97*. 97% 12/1 9.88 9J« 

»V 6/11 10V ..MOW 
»V 98*. 11/J 13V ■ T3(43 
96 S8V 3/4 14 • VCZS 
SB 38 V »3 -UM H& 

97*. 98V IB/Y.'Wr ' 


107% 107*. . 

Marion Ini. Fin'.' '9 95 '”i2«Q23^ tTM? 1 

KS?c u, £, n It * *■£« !SK SS SI. 

Tricorp. 8V 95 IJllflli * .S’ 

f«X B s«Tm 5 ® 5$ ’=24 “ Sv'+lv>— 

- ” DM - 1™ 127V +0tj‘ ivtiW- 
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a boom in world trade 



BY-GEOFFREY OWEN 


!" fall 


THE 15 years preceding the 
recession ■ of. the mJd-7.970s 
brought a rate of expansion in 
world manufacturing .output, 
and still more in world trade 
in manufactures, which is with-' 
nui parallel over a period of 
comparable length for at least 
100 years. World trade in manu- 
factures trebled in volume 
'during, this period. 

The most dynamic element 
was trade between industrial 
countries — the rise in imports 
as . a proportion of their 
domestic consumption * was 
.much higher than could have 
'been predicted on the basis of 
.earlier experience. The appetite 
[for imports of manufactures 
.among semi-industrial and non- 
' industrial countries' was also 
: greater than, earlier trends had 
suggested. 

. Was the 1960-1975 period a 
.golden age for world trade, 
brought about by special factors 
which are unlikely to recur? 
hi a book* published yester- 
day, three economists from 
the National Institute of 
.Economic and Social Research 
explain why world trade in- 
1 creased as it did in the 1960s 
.and offer some predictions for 
;'the future. 

They are building' on an 
earlier NIESR study by Alfred 
Maizels (Industrial Growth and 
World . Trade. Cambridge 
University Press*. .19631 . which 
'examined relationships between 
industrial growth and trade in 
manufactures for .selected years 
from 1899 to 1959. Maizels 
thought that ■- the very fist rise 
in world trade in 1950-59 was 
largely a catching-up from the 
depressed conditions of fhe 
1630s and would not be 
maintained.. 

The' new NIESR study 
attributes .the. - Exceptionally 
rapid growth of trade during 
: the 1960s to four factors: 
reductions in trade barriers, the 
.'activities of multinational en- 
terprises. technological develop- 
ments which created new pro- 
ducts where economies of scale 
are significant and which 
commanded a mass market, and 
shifts in the location of pro- 
duction to areas where labour 



THE BROWTH OF IMPORTS 1899-1371 

The figures give the percentage of imports in domestic supplies of 
manufactured goods amoeg large industrial countries 



1899 

1918 

1950 

1959 

. 1963 

1971 

UK 

16 

17 

4 

6 

•9 

16 

Fiance 

12 

13 

7 

6 

72 

19 

Germany 

16 

10 

4 ‘ 

7 ‘ 

9 

17 

Italy 

11 

14 

8 

8 

13 

15 

UJL 

3 

3 

2 

3 

3 

8 

Japan 

30 

• 34 

3 1 

4 

4 

5 

Total 

9 

8 

3 • 

'4 

6 ' 

' 11 


Source; NIESR 


.was prepared to work as hard 
and as skilfully as in. the older 
industrial areas for a lower real 
wage 

The period included almost 
all the major .tariff -cutting 
exereises of the post-war years 
— the ' Dillon and Kennedy 
rounds of GATT negotiations, 
the formation of the original 
EEC and EFT A and the 
Canadian-United States Auto- 
motive Agreement. 

Within Europe integration 
encouraged intra-industry as 
opposed to inter - industry 
specialisation in production and 
trade. “ Other things being 
equal," the authors state, 
"intra-industry trade entails, a 
higher ratio of imports to out- 
put than inter-industry trade. 
The exchange Of Renaults as 
well as jVench perfumes for 


Volkswagens as well as special- 
ised German optical equipment 
will lead to more trade both 
ways than if France exports 
perfume but not cars to Ger- 
many and Gerinany only optical 
equipment to France.” 

Tariff .reduction encourages 
the production of components 
in different locations , to -take 
advantage of economies of scale 
— a. practice associated with 
multinational enterprises. The. 
outstanding example in Europe 
is IBM. -which has contributed 
a great deal to the phenomenal 
growth of in tra -European trade 
in computers' and associated 
equipment . The authors ".be- 
lieve that investment by nmjtj- 
national companies has had a 
substantial trade - promoting 
effect 

These companies have fended 


to be the leaders in products 
for which world demand has 
grown most rapidly, such as 
motor vehicles, organic chemi- 
. cals and computers. But the 
Japanese case shows that multi- 
national . are not necessary for 
-the development of technologic- 
ally advanced industries. 

l ‘It is the character of the 
goods themselves rather than 
their production by multi- 
national enterprises that has 
contributed to the exceptional 
growth of trade. Technology 
makes, the ' new product with a 
high growth, potential, econo- 
mies of scale encourage pro- 
duction for international rather 
than national markets, and mass 
cposumpution makes possible 
not only large-scale production 
but also a high rate of growth." 

The fourth factor listed as 
promoting trade in the 1960-75 
period is of a different kind and 
there was only one major 
example of its operation — 
Japan. "Japan was a special 
case, not perhaps so much 
because of the high quality of 
labour of all kinds combined 
with lower average real earn- 
ings as in its wholly exceptional 
dependence on imported raw 
materials and fuels. Had Japan 
been able to supply a higher 
proportion of its requirements, 
the pressure to export in order 
to finance imports essential - to 
maintain.' a high rate of econo- 
mic. growth would have been 
much less . , . japan is the out- 
standing 20th century example, 
as Britain w?s the 19th century 
.example, of trade-promoting 
growth and of interna tional 
specialisation according to 
factor endowments." 

- Have the events of the last 
five years, including the huge 
rise in the price of oil, con- 
demned the world economy to 
permanently slower rates of 
growth? In the 10 years before 
the recession OECD countries’ 
aggregate GDP was increasing 
at 5 per cent a- year and tie 
annual rate of. rise in manufac- 
turing production was about 
6 per cent The authors point 
to. several factors which make 
it unlikely that total output or 


the share of manufacturing 
within-it-will again increase s& 
-rapidly during the rest of the 
century. 

The scope for increasing 
output by . changes of occupa- 
tion within, the labour force 
(e.g. from agriculture into 
manufacturing) is now greatly 
reduced. There is greater 
resistance to mobility both 
between occupations and 
geographically. Moreover, the 
main occupational change will 
be out of manufacturing into 
services, where productivity 
improves much more slowly. 

The declining share of 
profits, especially post-tax, in 
the national income of most 
of the indistrial countries may 
have, a depressing effect ' on 
capital investment. In the last 
two decades of the century an 
annual rate of growth closer 
to 4 than to 6 per cent may be 
in prospect for OECD countries 
collectively. 


Unrealistic 


In - the developing countries 
the annual rate of increase in 
real GDP went up from 4.7 
per cent between 1950 and 1960 
.to 5.6 per cent in the next 13 
years, but then declined 
slightly to 5.4 per cent between 
1973 and 1977. To meet the 
UNCTAD objectives of a 71 
per cent annual rate of growth 
would require an increase in 
the ratio of investment to GDP 
which looks unrealistic — not 
least because of the reluctance 
of investors in the advanced 
countries to commit capital to 
the Third World. The develop- 
ing countries - are unlikely to 
be able to afford a rate of 
growth in real GDP of more 
than 5} per cent a year. 

As for world trade, any 
stimulus from further tariff 
cuts will be limited, but the 
authors suggest that the 
long-term effect of reductions 
already implemented may 
continue to encourage a growth 
of trade at a rate which 
is high by historical standards, 
if not by. those of the 1960s and 


1970s. There could be further 
development of intra-industry 
trade within Europe, where 
trade interdependence is still 
far below the level recorded 
between the different states of 
the U.S. .This depends on the 
removal . of non-tariff barriers 
'which impede integration. 

The authors note that the 
rise in the U.S., UK and Ger- 
man import ratios from 1963 to 
1971 could not wholly be 
accounted for in terms of tariff 
Cuts and competitive weakness; 
there was an. unexplained resi- 
dual. “It is possible that in 
consequence of the spread of 
industrialisation and the devel- 
opment of new technologies 
and new products the normal 
import ratio for a large country 
is rising. If so this would he 
a factor in making for faster 
growth of trade — especially if 
Japan were to begin to exhibit 
a development pattern similar 
to that of other large mature 
industrial economies.” 

Against this is the danger that 
non-tariff barriers will inhibit 
the growth of trade as protec- 
tionism limited it during the 
1930s. The authors aigue that 
the industrial countries should 
be able to cope with the likely 
growth in manufactured exports 
from the developing countries 
— although "they will not. if 
they can help it 3l!ow the 
eraergenceof any more Japans 
with a high propensity . to 
■ export and a low propensity to 
import manufactures." 

The strength of demands for 
protection will depend very 
much on the rate of economic 
growth sustained by tbe indus- 
trial. countries. "The experi- 
ence of the 1970s prompts a 
fairly optimistic forecast of the 
growth of world trade. So far 
as imports into the industrial 
countries are concerned, there 
is still sufficient impetus to 
keep trade growing at a rate 
above the historical average 
provided that output also con- 
tinues to grow reasonably fast." 

* Industrialisation and the 
basis for trade, by R. A. 
Batcheier. R. L. Major and 
A. D. Morgan. Cambridge 
University Press. £17.50 


BASE LENDING RATES 


A.B.N. Bank 16 % 

'Allied Irish. Bank 
American Express Bk. 16 % 

Amro Bank : 16 % 

Henry Ansbacher 16 <5, 

A P Bank Ltd 16 

i Arbuihnot Latham ... 16 qj, 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 -ec 

BCCI 16 n- n 

Bank of Cyprus 16 

Bank of N.S.W 16 % 

Bajique Beige Ltd. ... 16 % 
Basque du Rhone et de 

la Tamise S.A 16!% 

Barclays Bank 16 % 

Breraar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

[ Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cavzer Ltd 16 % 

Cedar Holdings 16 % 

I Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates :. 18 % 
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Co-operative Bank *16 % 

Corinthian Sees 16 % 
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Dun tan Lawrie 16 % 

Eagti Trust 16 % 

E. T. Trust Limited . . 16 % 
First Nat Fin. Corp. 16 % 
First Nat. Sees. Ltd..... IS % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 

Grindlays Bank t!6 % 

Guinness Mahon 16 % 


■ Hambros Bank 16 

■iiil! Samuel 116 

C. Hoare & Co tl6 

Hongkong & Shanghai 16 

Keyser Uiimann 16 

Knowslev & Co. Ltd.... IS 
Langris Trust Ltd. ... 16 

Lloyds Bank 16 

. Edward Manson & Co. 17 

Midland Bank 16 

B Samuel Montagu 16 

B Morgan Grenfell 16 

National Westminster 16 
Norwich General Trust 16 
P. S. Refsou & Co. ...'16 

Rossminster 16 

Ryl. Bk. Canada (Ldn.) 16 
Schlesinger Limited ... 16 

E. S. Schwab 16 

Security Trust Co. Ltd. 17 
Standard Chartered ...'16 

Trade Dev. Bank 16 

Trustee Savings Bank 16 
Twentieth Century Bk. 16 
United Bank of Kuwait 16 
. Whiteaway Laidlaw ... 161 

Williams !s Glyn'ts 16 

Wintrusr Secs. Lid. ... 16 
Yorkshire Bank 16 
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14' 


1 -month 
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and under 14',. jp to C5O.C0O 
U’j". and over £50.000 15', 
i Call dopants over £1.000 14*,. 

$ Demand deposits 


EUROBONDS 

The Association of International Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. 

It will be published on the following dates in the 
remainder of 1980: 

November 11 December 16 

There is a limited amount of advertising space 
available each month; if your company is 
interested in taking advantage of this offer please 
contact: 

The Financial Advertising Department 
on 01-248 8000 Ext 266 or 389 


APPOINTMENTS 


0 SERVE 


Avon Rubber directors 


Mr. John Pinckard, chief 
executive of the Serck Group, 
: anff Hr. - Ian Weston Smith, 
eh airman of the Morgan Crucible 
‘Company, have been' appointed 
additional non-executive direc- 
*ors on the main board, of AVON 
RUBBER COMPANY from 
“tomorrow. 

■ Hr. John P. Robertson and 
: Captain M. Y. Slone have been 
'•elected directors of FURNESS 
: WITHY AND CO. Mr. Robert- 
•son is chairman and managing 
••director of Furness Withy 
; (Chartering). ' Captain Slone is 
la director of Orient Overseas 
-Container - (Holdings! - and 
managing director of Dart Con- 
tainer Services. 

I * 

t- ATCQST has made the fol- 
lowing appointments: Mr. Terry 
'.Batcher and Mr. Jim French 
.have joined the board of Atcost 
Structures. Mr. Mike Duhig has 
v- become a director of the group's 
Easileigb-based company. Atcost 
_. Projects, and Mr.. George Maw 
1 joins the board of the firm's 
-manufacturing subsidiary, Atcost 
. Concrete. 

* 

7 -At the annual meeting of the 
. INSTITUTION OF ELEC- 
TRONIC AND RADIO 
.ENGINEERS Mr. John Powell 
-was elected president for 1980- 
-J9S1. He succeeds Professor 
; Will lam Gosling. 

‘ w 

Mr. David Palmer has been 
' appointed Deputy Editor' of the 
: FINANCIAL TIMES from 
.January 1 , 1981. Mr. Joe Rogaly. 
r Managing 'Editor, Mr. J. D. F. 
'Jones, Associate Editor and Mr. 
.Nicholas Colchester, Foreign 
• Editor. 

a ★ 

Mr. Gordon A. Rogers, deputy 
'financial director, has been 
; .appointed financial director of 
the LONDON ELECTRICITY 
BOARD in succession to Mr. 
James Smith. 

+ 

. Mr. A. J. Taylor, previously 
deputy president of the PRO- 
CESS PLANT ASSOCIATION. 
: has been elected president in 
' succession to Mr. Roger King- 
don who is taking up a new 
appointment outside the process 
Want industry. 

'* 

Mr. Peter Godfrey has been 
elected senior partner of ERNST 
AND WHINNEY from tomorrow 
Jlo succeed Mr. Dennis Garrett, 
,ybo is retiring from tsbe firm. 

!r + 

.DELOITTE HASKINS AND 
SELLS, chartered accountants, 

, announces . the following 
.admissions to partnership from 
.-November 1. Mr. A. T. Robert 
.HaeFarlane to the UK and 
-Liverpool firms; Mr. Peter J. 
'Header to the UK and London 
firms; Mr. Paul J. Twamley to 
ithe UK and Newport firms; Mr. 

■ Nicholas R. B. Barron to the UK 
-and Southampton firms; and 
Mr. Diarmuld P. Murray to the. 
Dublin office of the Republic of 
Ireland firm. - Mr. Edward T. 
Peers and Mr. Geoffrey J. N. 
•Smart have been admitted to 
Partnership in the firm of 
Deloitte Haskins and Sells Asso- 
ciates from November 1. Mr. 
'/^Kram A. T. Leggc has resigned 
bis partnership from the Livcr- 

■ Pool firm of Deloitte Haskins 
and Sells, to read for a law 
degree at Cambridge University 
iron; October 31;. 

ic 

: LEINER GELATINS . has 
^formally announced the composi- 
tion br its board: - Mr.' M. W. 

. Kaj-e is chairman; Mr. T. ’ J. 
r U>vf!and, managing director; 

^ Henry, finance director; 
s Mr. 1. E. M. Hughes, marketing 1 
director; Dr. R. K. Merritt, 'pro- 


duction director: and Mr. W. 
Campbell Allan, non-executive 

• director. Dr. D. .-Thomas will 
join ■ the board hs • technical 
director on January 1, X981. • 

ie 

Mr. John A. Pike has Been 
made vice-president, new pro- 
. duct development, of SWEARIN- 
GEN ■ AVIATION CORPORA- 
TION. 

* 

PENT AX (UK) has made the 
following ■ appointments: Mr. 

• Geoffrey .'Lloyd, financial con- 
troller. is appointed finance 
director and company secretary 
and Mr.- John Raddon. general 
manager (sales and marketing), 
has become director of sales and 
marketing. Mr. H. Tsuge, Euro- 
pean- treasurer of Asahi Optical, 
Europe, has also been appointed 
to (he board. 

. . * 

Mr. Cecil Kerens having 
reached the age of 72 win retire 
as chairman and resign as a 
director of SOVEREIGN OIL 
AND GAS on December 31. Mr. 
C. E. A. fiambro, chairman of 
Hambros Bank, has been elected 
a . director and appointed 
ebairman from January - 1. Mr. 
J. C. L. Keswick, an executive 
director of Hambrbs Bank, has 
also been elected a director. 

. - * 

Mr. Bernard Friend, member 
foi • finance, British Aerospace 
has been ; appointed to tbe 
Boards of : the IRON TRADES 
INSURANCE GROUP. 

Mr. John McMahon has boon 
appointed as tbe new commercial 
director of TELFORD DEVE - 
LOPMENT CORPORATION in 
Shropshire. He is currently the 
assistant director of development 
in. tbe estates department . of 
Peterlee Development Corpora- 
tion. He succeeds Mr. Bob T3- 
mouth, who has become general 
manager of Washington .Develop- 
ment Corporation. 

Mr. David Fookes has been 
made a director of GRUNDFOS 
PUMPS, thg British subsidiary 
of the Danish-based Grundfos 
pump manufacturing company. 
Hr. Alan Bradley has been 
appointed production director of 
the company's British manufac- 
turing' . subsidiary, Grundfos 
Manufacturing. 

* . 

Mr. Michael Tyrrell has been 
appointed ‘ actuary of the 
CRUSADER INSURANCE COM- 
PANY. .He succeeds Mr. W. D. 
Scattergood who hgs retired. 

* 

Mr. Nigel Harrison has been 
appointed financial director for 
THOMSON TRAVEL. Mr. Roger 
Heape has been promoted to the 
position of marketing director 
of Thomson Holidays, while Mr. 
Martin Brackenbury has joined 
Thomson Holidays as personnel 
director. 

* 

Mr. Jacques W. Zoller 
has been appointed a director 
of GLOBAL NATURAL 
RESOURCES, the U.S.-based oil 
and gas exploration company. 

Mr. Stanley Samwell, a senior 
partner in Josolvne Layton- 
Bennett and Co. has been elected 
nrir* r £nT of the INSOLVENCY 
PRACTITIONERS .- ‘ ASSOCIA- 
TION foi tbe year 1980-SI. . 

Mr. S. L. .Keswick; Mr. R. P- 
d'Ambrumenil ana air. n. r. 
Dawson have been appointed 
directors of GLANV JLL 

ENTHOVEN AND CO. (UNDER- 
WRITING). ^ • 

Mr. Philip Carter, managing 
director of the Littlewoods 
Organisation, has becmne^cmair- 
man of the MAN-MADE FIBRE 


PRODUCTION SECTOR WORK- 
ING PARTY. 

: . ■+ i s - 

Mr. J.'/H. Evers,' She London 
Metal ' Exchange; has' been 
appointed chairman of the 
FEDERATION OF COMMODITY 
ASSOCIATIONS covering 1 dhe 
EEC. -Mr. . : W. R. Pick, E. G 
Cornelius and Co-, has become 
chairman of - ' the BRITISH 
FEDERATION OF COMMODITY 
ASSOCIATIONS. ' 

At DENTSPLY " INTER- 
NATIONAL INC. Mr. Rernard J. 
Reazley has become senior vice- 
president— tfrofessional relations 
and Mr. John. R . JBehnnann 
senior vice-president— rfinance. 

" ■; + ; ' 

Mr. R. F. Craig, general man- 
. ager of Frasers of Glasgow, is 
appointed managing "director of 
A. C. ILLUM A/S Qf Copenhagen. 
Mr.. J. C Howie, deputy property 
controller, has been appointed 
property controller of House of 
Fraser, follow-mg the' retirement 
of Mr. D..R. EL Donald on grounds 
of iU-heahh. - - - 

• •• * 

Mr. John Pollard is retiring as 
finance director of MAULEY. He 
has also resigned as director of 
. certain overseas subsidiaries. 

' ■*.. ■ 

Mr. Neville Holmes,. marketing 
director 1 (consumer products) of 
Storey Brothers and Company, 
has been . .appointed divisional 
marketing director of ARTHUR 
SANDERSON AND SONS with 
responsibility for fabrics,- wall 
- coverings, paint and carpets.. He 
succeeds - Mr. M. j. R. Jeremy, 
who has relinquished h& execu- 
tive reaponsibUriffijai*. 

Mr. B; -H. Nathan and Mr. K.- J. 
McQueen have been appointed 
to the Board of GENERAL MIN- 
ING UNION. CORPORATION 
(UK) (the London operating 
subsidiary of General Mining 
Union Corporation of South 
Africa). 'Mr. Nathan - Is. managing 
director of Ayrton Metals, 
dealers in platinum group metals 
and a subsidiary of Impala 
Platinum Holdings. Mr.; McQueen 
has recently joined .-General 
Mining Union Corporation (UK) 
to take charge of recruiting for 
the Gene or Group in the UK. ' 

■ - , 

Mr. C. M. Hough, chairman 
and managing ' director of 'the 
Rees Hough: Group, has been 
appointed efiairman Of. the. .UK 
PIPE JACKING ASSOCIATION 
' in succession to Mr. W.-R. Reid, 
a director of the Tube Headings 
division of Cementation Mtaing, 
who retires - following two years 
in office. Mr. A Moss, a director 
of Delta Construction, has been 
appointed vice-chairman. 

+ . 

Mr. John -K. Adams has. been 
appointed marketing director of 
BRITISH POLAR ENGINES, 
Glasgow, tbe principal subsidiary 
of Associated British Engi- 
neering- 

Mr. Edward W. Jackson, for- 
merly chief -dealer of Sumitomo 
Trust and Banking Co.,- win join 
LIBRA BANK as senior manager 
— treasury bn November 3. 

_ -k 

Mr. . Gerald H. Cookson Juts 
been appointed .November 
1 a regional director ; of the 
Northern regional • Board of 
LLOYDS BANK. 

. * • . 

Mr. Alan EL Slddons has 
become financial director and 
company secretary .of WELL- 
MAN INCANDESCENT on the 
resignation of Mr. David West- 
head. Wellman Incandescent is 
a subsidiary of the WaUrnan 
Engineering ■ Corporation of 
London. 


One insurance company offers you 
a free renewal no-claims bonus on home and 
contents insurance Eagle Star, with the 

TT WAIT 



services your 

insurance needs^bu can rely on us -millions do. 
Ask your broker or nearest branch for a quotation. 
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INTERNATIONAL COMPANIES and FINANCE 


Wall st. and the 


ELECTION 


Flying the Republican colours 


'wSt ' KALLY " is 

■ «as J8Aas 

Ja*S,SR„; 

5“ *2* S™ 1 *}“« to four years. 

Actually, the surge bad as 
■auch to do with hopes of U.S. 
" *L 0I10m K recovery as with 
on Mr. Ronald Reaean 
the Presidential elec- 
$2 W Tuesday. But Wall 
-'5™ 1 likes to nail its Republi- 
; w,- n to “ e 111 ast . and it has 
-missed few opportunities to 
‘ ' J 0 ? 51 tje Reagan cause through- 
'2H? election campaian, 

■ although deep down it prob- 
.. ably suspects that the key in its 
^fortunes in the next fnur years 
. ues not so much with the While 
.Tlouse as with Congress. 

Wall Street wants Mr. Rea.san 
for all the obvious reasons. It 
perceives him to he more pro- 
: business than President .Timmy 
•Carter. It also thinks he will do 
a better job of fighting Inflation 
and curing such economic ills 
^as poor productivity and a 
meddling bureaucracy. By 
extension, this means healthier 
credit and stock markets and. 
possibly, an end to the financial 
traumas which have marked the 

■ second half of Mr. Carter’s 
term. 

It also prefers his tax cut pro- 
posals to Mr. Carter's because 
they are bigger and promise 
relief to hoth business and 
■'individuals. 

. ’ But. as the grandeur of this 
■; vision suggests. Wall Street's 
'.hopes for Mr. Reagan contain a 


BY DAVID LASCEUES IN NEW YORK 


big dose of wishfulness, 
uncharacteristic of a community 
which prides itself on 
scepticism. 

Anyone who delves deeper 
quickly discovers nagging 
doubts about Mr. Reagan as 
welL The biggest is over his 
ability to square Ms budget In 
bis election “ platform ” he 
promises both to cut taxes and 
increase defence spending, twin 
goals which would seem to 
knock the props from under his 
third big promise which is to 
reduce the federal deficit on 
the way to balancing the budget 
by 19S3. 


Swedish 


Hr. Reagan and his advisers 
refuse to accept there is a 
contradiction here, arguing 
that (heir industrial policy will 
stimulate a surge in production 
which will yield higher profits 
and more taxes. Many 
economists, needless to say, 
remain unconvinced, which 
means they are not completely 
sold on his ability to bring 
down inflation and interest rates 
either. 



Street's markets are bound to 
remain weak. 


In this respect. Wall Street 
takes a somewhat different view 
of Mr. Reagan than industry. 
Whereas U.S. manufacturers 
and producers want policies 
which will get the economy 
going again and make the pro- 
duction process easier (by, for 
example, deregulation), the 
financial community attaches 
equal iirportanoe to the fight 
against inflation. And unless a 
new Administration can show 
success on bot<h fronts. Wall 


Generally, though, there can 
be few places in the U2. with 
a thicker concentration of blue 
“Reagan for President” lapel 
buttons than Wall Street. 

By contrast. Wadi Street feels 
little, if any, affinity to Mr. 
Carter, whom it scorns for his 
failures of the last four years. 
But again one can scratch down 
to a different level, this time 
to find a grudging respect for 
his dogged pursuit of such goals 
as oil price decontrol — when 
he could have frozen prices as 
a quick fix for Inflation — and 
his resistance to caUs both for 
wage and price controls and 


for protectionism. He also 
earns some credit for appoint- 
ing Mr. Paul Volcker as chair- 
man of the Federal Reserve 
Board. 

Mr. Carter's recent proposals 
to revitalise Industry, embry- 
onic though they may be, are 
also held to be encouraging. 

On balance, though, another 
four years of Mr. Carter is 
something Wall Street feels it 
could well do without 

Mr. Carter’s first term con- 
tained more than its share of 
economic crises, including the 
highest U.S. interest rates since 
the Civil War more than 100 
years ago. Apart from the fact 
that this brought the credit mar- 


kets to a virtual standstill last [ 
March and gave the stock mar- 
ket a very bumpy ride, it also 
threatened to drive many Wall | 
Street houses and banks out of 
business. ( Miraculously, the 
number of casualties was small). 

Mr. Carter's failure to control 
federal spending and curb the 
deficit is seen as another big 
liability. And the fears are that 
if he is re-elected he will only 
lead tlfe economy back into soar- 
ing prices and interest rates. 
Small wonder that when the 
opinion polls last week showed 
Mr. Carter catching up on 
Mr. Reagan, if not actually 
ahead, that share ' and bond 
prices tumbled in alarm. 

The bottom line, to use Wall 
Street’s favourite phrase, is 
that a Reagan win is bound to 
cheer the market up. and a 
Carter win depress it; But both 
reactions are just as likely to 
be short-lived. No one on Wall 
Street deludes himself that 
change comes quickly, and the 
fundamentals for 1981 are 
already embedded in the equi- 
valent of economic concrete: a 
huge federal deficit higher oil 
prices, and an underlying infla- 
tion rate of 8 to 10 per cent 

Whether things will change 
later is a different matter. But 
a President from either party 
will have to win congressional 
approval for his programmes, 
and for this reason Wall Street’s 
analysts will be watching as 
much for a shift in the distribu- 
tion of congressional seats as 
for a big majority for their 
candidate. 


shipping 
group deficit 
deepens 


By Westerly Chrfctner in 
Stockholm 


Axel Johnson subsidiaries mixed 


BY OUR STOCKHOLM CORRESPONDENT 


- THE TWO leading groups 
* within the Axel Johnson group, 

A. Johnson and Company and 
the Nordstjernan group, have 

- shown mixed results for the first 
eight months of the year. _ 

.* The A. Johnson and Company 
.group showed net earnings of 
SKr 15.2m ($3.6m> for the eight 
months. Skr 13m less than 
reported during the correspond- 
ing period in 1979. Consolidated 
turnover rose to SKr3.4bn 
($803m> from SKr3bn. 

For 1-9S0 as a whole, the 
management expects a further 


earnings improvement from the 
interim period. Last year’s net 
earnings amounted to SKralm 
on turnover of SKr 5.03b n. 

Group investments amounted 
to SKr 15m during the period, 
and while group liquidity was 
somewhat weakened compared 
with the previous period the 
feport states that it is stll 
good." 

The other leading group 
within the Axel Johnson group, 
the Nordstjernan group, reports 
net earnings of SKr 115m for 
the first eight months of the 
year, a substantial improvement 


from the SKr 9m registered 
during the corresponding period 
in 1979. The improvement 
mainly was attributed to 
recoveries in the special steels 
and shipping units. 

Consolidated turnover reached 
SKr 4.9b n during the eight 
months, against SKr 3.6bn. 
During the period- extraordinary 
income was SKr 119m. of which 
SKr 111m was derived from a 
transfer of shares in J. S. Saba, 
the produce importing firm, to 
NK-Ahlfins. For 1980 as a whole 
the management expects a 
further improvement 


SKF offers stock swap to 
French minority interests 


BY WE5TBH.Y CHRISTNER IN STOCKHOLM 


SKF, the Swedish bearings and 
steel manufacturer, is offering 
its minority shareholders In the 
company’s French subsidiary. 
SKF Compagnie d' Applications 
Mecaniques. (SKF-CAM). a 
five-for-three stock swap against 
shares in the Swedish parent 

The Swedish company hopes 
to acquire the remaining 11 per 
cent outst^nding'shares in SKF- 
CAM, which makes bearings 
through the share swap. 

After an operating loss in 
1979, the French unit was back 


in the black by June this year. 
Altogether, SKF’s total French 
activities contributed SKr 1.45 bn 
(g343m) to consolidated turn- 
over last year, and was the 
fourth largest manufacturing 
company within the group with 
5,500 employees. 

Of SKF’s five West European 
bearing manufacturing units — 
including Italy, Germany, Great 
Britain and Sweden— the 
French unit is the only one 
which is not 100 per cent owned 
by the parent company. 


BROSTKOM Shipping Com- 
pany, the Swedish s hipp ing 
group, experienced a further 
deterioration in its perfor- 
mance with its net loss for the 
first eight months rising to 
SKr 81m ($2L5m) from the 
SKr 62m loss made daring the 
corresponding period a year 
ago. 

The deterioration was attri- 
buted in the Interim report to 
investment costs associated 
with tonnage purchases and a 
freight war in the northern 
Atlantic traffic. Consolidated 
turnover reached SKr U4bn 
(5330m) daring the eight 
months, aginst SKr 1.481m. ' 

For 1980 as a whole, the 
board predicts, an Improve- 
ment compared with last 
year’s net loss of SKr 100m on ■ 
turnover of SKr 2.171m.. It is • 
expected that continued cost- 
cutting measures and invest- 
ment in such new areas as 
real estate wfl help lead to a 
farther recovery in 1981. 

Contributing to the eight- 
month loss was this spring's 
domestic labour disruptions, 
which were said to have 
lopped off about SKr 25m in 
earning s. During the eight 
months an improvement was 
noted for the bulk and liner 
division, which is expected to 
announce • a pooling - of 
services with another Swedish 
shipping company,. Trans- 
atlantic, on November 7. 

Sales of vessels and stock 
gains amounted to income of 
SKr 102m daring the period. 
Group investments ‘ totallel 
SKr 71m, of which SKr 42m 
was accounted for by tonnage 
purchases. 


Nestle sets 


up committee 


NESTLE, the Swiss parent 
company of tine Nestid group, 
has set up an executive com- 
mittee which is Intended to 
solve problems connected 
with the management of sub- 
sidiaries, “ particularly the 
maintenance - and, where 
possible, the improvement of 
the profitability,” reports 
John- Wicks in Zurich. 


Four French textile 


akers plan merger 


BY DAVID WHITE IN PARIS 


FOUR FRENCH woollen textile 
companies have drawn up the 
details of a merger plan which 
represents the biggest re- 
structuring to taka place an the 
troubled French textile industry 
for two years. 

The new group, based in the 
north of France and formed 
around' tiie debt-laden Lainiere. 
de Roubaix, will have a com- 
bined annual turnover of around 
FFr 5bn <S1.2bn). The com- 
panies. which already had dose 
financial, industrial and com- 
mercial links, will be brought 
together under the name 
Prouvost, with the main French 
manu facturing operations re- 
grouped under the name 
Lainiere de Roubaix. 

The merger creates one of the 
top textile concerns in the 
country, alongside DollfuS-Mieg 
in the east, its northern rival 
Agache-Willot. the retail and 
textile group which took over 
the bankrupt Boussac concern 
iii 1978, and the synthetic fibre 
division of Rhdne-Poidenc. 

It will have a combined work- 
force of about 21,500. Accord- 
ing to Lainiere de Roubaix, the 
merger is not expected to lead 
to staff cuts. 

Lainiere de Roubaix is only 
now coming out of a tough 
recovery programme. It 
recorded a pre-tax profit at 
group level of FFr 35m in the 
first half of this year, against a 
FFr 5m loss in the same period 
last year. Sales showed a 
modest increase to FFr 1.55bn 
from FFr 1.50bn. 


It is one of two quoted com- 
panies involved in the deal, the . 
other being Prouvost. Under ' 
the merger terms, which share- 
holders from an four companies 
are to vote oh in Dec tmbfif, : 
Prouvost shareholder;: will 
receive 13 Lainiere de Roubai* 
shares for each one of. theft*. 

On the basis of latest quoted 
prices this values Prouvost** . - 
shares at FFr 470 compared ! 
with the current level of 1 
FFr 390 on the Lille bourse.. - 

Prouvost, a holding company, 
registered a net lore of 
FFr 885,000 In the flat half 
year. The affiliated company 
Prouvost et Lefebvre, which is 
active in international' wool 
trading, showed a profit of 
FFr 2.35m. ■ 

Prouvost et Lefebvre snares 
will be exchanged on the basis 
of 45 Lainiere de Roubaix 
shares for two of its own. . ) 

The fourth company, also 
closely related, is Societe 
Auxiliaire de Hindus trie Tex- / 
tile (SAIT), whose shares will 
be exchanged at a rate of 39 
for eight . • 

The merger is seen as bring- l 
ing together complementary . 
activities ranging froin raw 
wool to clothing under one 
management, and as strengthen- 
ing Lainiere de Roubaix’s finan- 
cial base. r ... 

Prouvost and Prouvost. -«£ 
Lefebvre were already 
Important shareholders ■ v In - 
Lainiere de Roubaix, with 17 < 
per cent and 24 per. .cent v 
respectively. 


p- ' 


Hachette share buying 
starts takeover rumours 


BY OUR PARIS STAFF 


■ s'" 


ACTIVE BUYING of shares in 
the Hachette publishing and 
press group on the Paris stock 
market in recent weeks has 
given rise to speculation about 
a possible takeover. 

About 145.000 shares, or 8 per 
cent of the total, are reported 
to have changed hands on 'the 
cash and forward markets 
between July and September 
and buying pressure has con- 
tinued this month amid con- 
flicting rumours - about the 


identity of the purchaser or , 
purchasers. 

Hachette, the leader of its 
sector in France, suffered a 
sharp fall in its net profits last 
year to FFr 97m ($22^m) from ■’ 
FFr 179m after reaping large 
capital gains the previous year 
as a result of reorganisation. > 
The group is facing problems j 
in book publishing, but other * 
sectors are generally regarded 
as- promising. 




This announcement appears as a matter of record only 
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ISTITUTO MOBILIARE ITALIANO 


US$30,000,000 

Medium-Term Loan 


Managed by 

Saudi International Bank 


Al- BANK AL- SAUDI AL-ALAMI LIMITED 


Co-Managed by 

Abu Dhabi Investment Company 
• Arab Bank Limited 
Gulf International Bank B.S.C. 


The National Commercial Bank 

(Saudi Arabia) 


Agent 

Saudi International Bank 


AL- BANK AL- SAUDI AL-ALAMI LIMITED 


September 1980 


Winterthur 
expects 
static profit 


By John Wicks in Zurich 


PROFITS AT about the 1979 
level of SwFr 60.4m (335.53m) 
are expected for the current 
year by Winterthur Swiss 
Insurance Company. 

While underwriting results 
are expected to show a slight 
deterioration over the year, the 
company sees investment 
income growing 8 to 10 per 
cent. 

The group also forecasts a 
repeat of 1979 results by its 
subsidiaiy, Winterthur Life 
Insurance Company, which last 
year had net profits of SwFr 
4.7m ($2.76m), after transfers 
to the insurers' profit-sharing 
fund. 

In the group’s non-life sector, 
premieum growth in Switzer- 
land is likely to outpace last 
year’s 6.7 per cent rate, while 
on foreign markets falling below 
the 1979 growth rate of 142 per 
cent in the life assurance sector, 
however, premium growth 
abroad should match or surpass 
the 132 per cent booked last 
year. 

A “very high” increase rate 
is expected in the re-insurance 
sector, although this will be 
the result partially of changes 
in accounting practice. Due to 
this development, combined 
group premiums are expected 
to increase by more than, the 
9.6 per cent which brought 
them up to SwFr 325bn 
($1.97bn) last year. 

In the case of the British- 
Swiss-Japanese joint-venture 
Norwich-Winterthur, growth 
should be more than double last 
year’s 12.6 per cent 


KLM sees loss despite upturn 


BY CHARLES BATCHELOR IN AMSTERDAM 


KLM-ROYAL DUTCH Airlines 
expects to incur a loss this year, 
its first since 1975; despite an 
upturn in profits in the second 
1980-81 quarter. Markets have 
deteriorated as a result of the 
hesitant world economy and re- 
cent increases in tariffs. 

The DuTtch national airline 
increased second quarter uet 
profit by 48 per cent to FI 91.4m 
f$515m). Operating costs, in- 
cluding depreciation, rose 14 per 
cent to FI 952m. 


The operating result before 
interest rose 70 per cent to 
FI 101.8m. A more than 
doubled interest charge of 
FI 9.4m and the move into a loss 


on extradrdinary items -com- 
pared with last year’s profit of 
FI 5.7m reduced the improve- 
ment at the net leveL Profit per 
FI 100 nominal share rose to 
FI 2224 from FI 15.54. 

Despite the improvement in 
the second quarter, the airline’s 
first-half result was lower than 
in the same period last yeah Net 
profit fell 14 per cent to 
FI 79.4m on revenues which 
were 19 per cent higher at 
FI 129bn. Operating costs rose 
20 per cent to FI 129bn. 

The first-half operating result 
rose 7 per cent to FI 982m. 
However, the 143 per cent rise 
in the net interest charge to 
FI 20.6m and the sharp decline 


in extraordinary earnings led to 
the fall at the net leveL Profit 
per share fell to FI 23.08 from 
FI 19.92. 

KLM carried only I per cent 
more passengers and freight in 
the second quarter compared 
with a 6 per cent rise in avail- 
able capacity. The company’s 
load factor fell to 63.4 per cent 
from 652 per cent 

Scheduled passenger traffic, 
particularly badly aeffeted by 
the airline recession, rose only 
, 1 per cent Freight traffic in- 
creased by 4 per cent while 17 
per cent more post was carried. 
Charter traffic continued to 
decline and showed a fall of 12 
per cent 


Tribunal to investigate Fairfax purchase 


BY JAMES FORTH IN SYDNEY 


THE AUSTRALIAN Broadcast- 
ing Tribunal has decided to 
hold a public inquiry into the 
acquisition of a 14.57 per cent 
shareholding in Herald and 
Weekly Times, the Melbourne- 
based media group by John 
Fairfax the Sydney press group. 

The tribunal will also look 
into arrangements by which 
Fairfax sold its interests in two 
television stations to shell com- 
panies owned by the Fairfax 
solicitors, Stephen. Jaques and 
Stephens. Fairfax bought the H 
and WT holding on the market 
late last year for A$50m 
(US$58.62m) to prevent the 
News Corporation press group 
headed by. Mr. Rupert Murdoch 
from succeeding with a partial 


takeover bid for control. 

Apart from H and WT’s news- 
paper holdings. News was 
interested in its Melbourne tele- 
vision station. HSV-7. News sub- 
sequently gained joint control 
of another television station 
ATV-10 through the purchase of 
50 per cent of Ansett Transoptr, 
the airline, transport and tele- 
vision group, which gave it the 
Sydney and Melbourne stations 
in the 0-10 network. 

The tribunal recently refused 
to approve this deal on the 
grounds that it was not in the 
public interest for News to 
control the Sydney-Melboume 
axis of. the network. New has 
appealed against the decision. 

The Fairfax purchase gave it. 


too many television interests 
under the Broadcasting and 
Television Act. In an attempt 
to avoid a breach. Fairfax sold 
its interests in the. Brisbane 
station, QTQ-9 and the Canberra 
station CTC-7 to the Shell com- 
panies while buyers were 
sought" . 

Buyers . were subsequently 
found and the sales by the shell 
companies have already 
received tribunal approval. But 
the tribunal has not yet 
approved the first stages, tfie 
Fairfax purchases in H and WT 
and the subsequent sale of tele- 
vision interests to the shell com- 
panies. It- has now decided to 
hold a public' inquiry but has 
yet to announce a date. 


Continued 
growth at 
Bank Leu 


By Our Zurich Co respondent 


BANK LEU, Switzerland's tilth ■ 
largest commercial bank, reports 
a continuation of “generally . 
good” business in the third j 
quarter of this year. 

A further nanowing of Interest - 
margins was offset by higher 
earnings from non-credit opera- 
tions, according to the Zurich- 
based bank. 

The balance-sheet total , ex- 1 
panded by 2 per cent in the 
quarter to SwFr S.llbn (33.6bn), 
representing a rise of 16.6 per v - 
cent since the end of last year. . 

Meanwhile. Swiss Volksbank,. 
of Berne, has reported a record ', 
assets total of SwFr 17bn 1 
($ 10 bn) at the end of the third 
quarter. Swiss Volksbank. . 
which forecasts “good results* 
for 1980 as a whole, abb 
reported tighter interest mar- 
gins and said these were con)-' 
pensated for by a “gratifying” 
result in the non-credit sector: 
and by the fact that operating - . 
costs were kept within budgeted: 
limits. 


Bank formed for 
S*udi-Swiss trade 


Union Bank of Switzerland 
(UBS) and a number of Saudi 
Arabian investors yesterday 
announced the formation of the 
Bank for Saudis-Swiss trade and 
Investment, to be located in 
Geneva, AP-DJ reports* from 
Geneva. UBS will have a/50 
per cent interest in the hank, 
which is being capitalised at 
SwFr 50m (329.5m). The -bank 
is scheduled to open in - about - 
two weeks. 


New Australian bank has 
share capital of A$30m 


BY OUR SYDNEY CORRESPONDENT 


SKANDIA FINANCIAL SERVICES 
LIMITED 


We are pleased to annoonce our participation 
in this newly-formed U.K. subsidiary 
of the Skandia Group. 


BANQUE DE PARIS ET DES PAYS-BAS 
(LONDON) 


SCANDINAVIAN BANK 
LIMITED 


FOURTEEN GROUPS covering 
major public companies and 
pension funds are the founding 
shareholders of Australian Bank 
Ltd., the first new trading bank 
formed in Australia for more 
than 50 years. 

The bank has an issued capital 
of A830m and expects to open 
for business, initially with an 
office in Perth, Sydney and 
Melbourne, in the second quarter 
of 1981. The bank was largely 
the brainchild of Mr. Garrick 
Agnew, a Western Australian 
businessman and former Olym- 
pian, and Mr. Mark Johnson, a 
prominent Australian merchant 
banker, just returned from a 
senior executive position in 
London with Hill SamueL 

The shareholders of Australian 
Bank are Geothite Investments 
(a company associated with Mr. 
Agnew), Gas and Fuel Corpora- 
tion Superannuation Fund of 
Victoria, Moonie Oil Company, 
Myer Emporium, North Broken 
Hill, Swan. Brewery ..and West 
Australian Newspapers (a sub- 


sidiary of Herald . and Weekly 
Times) each, with 10 per cent 
of the capital, ' Stevedoring 
Employees Retirement Fund 
with 7.5 per cent Westwools 
Holding with 6.66 per cent, CRA 
Staff Provident Fund and Shell 
Australia Contributory Pension 
Fund each with 5 per cent. 
Investors Pty (associated with 
the Angliss family) with 3.33 
per cent, M_ G. Kailis and 
Company with 1.66 per cent, 
and Kyloe Investments (asso- 
ciated with Hr. Johnson) with 
0.83 per cent 

The initial non-executive 
directors are Mr. Agnew, Mr. 
Lawrence Baillieu (North BH), 
Sir John Dunlop. Mr. Peter 
Mitchell (Moonie Oil) Mr. Keith 
Rosenhaim (Myer) and Mr. 
Lloyd Zampatti (Swan 
Brewery). 

Sir John Dunlop is a director 
of several companies and for 
the past three years has been 
senior adviser on Australian 
affairs to Banque de Paris et 
des Pays-Bas (Paribas). 


Adia buys 
stake in 
Mistral 


By Our Zurich Correspondent 


ADIA SA, the Lausanne-based 
holding company of the Adia 
Interim temporary employment 
group, has acquired a control- 
ling interest in Mistral Wind- 
surfing AG. Purchase price was 
not disclosed. 

Mistral, whose headquarters 
are in Nuerensdorf, Switzerland, 
is one of the world's leading 
producers and distributors of 
wind-surfing boards. 

The share purchase, accord- 
ing to M- Henri Lavanchy, chair- 
man of Adia, is an “ important 
expansion” of the group Into 
the sport and leisure sector. 
This is seen as being allied to 
Adia’s temporary employment 
activities in appealing mainly to 
young people and the sector is 
experiencing dynamic growth. 

Adia itself intends to put its 
management, financial and mar- 
keting experience at the dis- 
posal of Mistral to build up 
international markets. This will 
be the case particularly in 
North America, where wind- 
surfing is said to be less com- 
mon than in Europe.'” 


Qantas obtains A$106m 
aircraft leasing package 


BY OUR SYDNEY CORRESPONDENT 


AUSTRALIA’S international 
airline, Qantas has obtained 
a A $1 06.7m CUSJ 125m) leasing 
package to finance .aircraft pur- 
chases. 

The leasing arrangement has 
been committed in four cur- 
rencies, Australian dollars. 
Dutch guilders. German marks, 
and sterling, which will enable 
Qantas to make repayments 
from earnings In those curron- 
ejes. Monthly payments will 
also enable the airline to mini- 
raise foreign exchange fluctua- 
tion risks. 

The contract covers the recent 
sale and lease back of two 
Boeing 747 aircraft and spare 
engines. The leverage lease 
was packaged and managed by 
the Australian merchant bank- . 
ing group. Chase-NBA Group in 
association with Gatx Leasing 
Corporation. The lease k 
Australian-based with the lessor 
being Longreach Leasing a 
company named after Qantas’s 

ritS* IaCe 10 **“ Northem Ter- 

Equity participants in - tile 


agreement are two"ortB‘elars!eSt 
local trading banks, the 'Com- 
monwealth Trading Bank and 
the National Bank of Austra- 
lasia, and the National^ finance 
company. Custom Credit; Cor- 
poration. 


Together they have Wffilrf- 
buted 17.5 per rent'of the -funds. 
The New York bank. Chase 
Manhattan. arranged.the rtmifth 
ing 82.5 per cent. Under the 
agreement this part if thfl dbbt 
is secured against fh«:akwaft 
in the following- amdaftte-" 1 ' 
through the Chasa ;Stt^;AG 
DM 3lm (US*l7mtt 'through 
Westdeutsche ■ Lands*!#* 
Girozentrale DM through 
Sj e J^ mst * r d3 , n-Rotterdwn : B»nk 
Pi S3m f$UB27m); andthrough 
Chase Manhattan - v=iEWffl 
(A 924m). 

The sterling fiuxnca Id- based, 
on UK export fina n dh ^a r ra rtged 
with the support nf the Export ; 
credits Guarantee Department 
of the UK . Government and- 
covers the RoUs-RoycC «n«fc4 
part of the deaL > 
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Bahrain 
share issue 
subscribed 
680 times 

“ By Mary Frings In Bahrain . 

TWO WEEKS of uncertainty, 
over the fate of an Exempt 
• Company share issue, ended yes. 
terday, when Bahrain's Ministry 
of Commerce aliowed the allot- 
ment of shares to go ahead, des- 
pite an. earlier decision to 
cancel the issue. 

Arab' International Insurance 
Company EC (ADC) • offered 
2.5m shares- at their face value 
of US$1. for public subscription, 
out of an issued capital of 56m 
. (the authorised capital is $10m). 
'hie allotment is new being 
made on the basis of 1.47 shares 
per 1,000 applied; for, which 
indicates that the issue was 680 
times oversubscribed, giving a 
total for application of $1.7bn. 

When the scale of coverage 
-became apparent after the close 
of the -two-week subscription, 
period, the Ministry suspected 
that apHcations had been dupli- 
cated, and refused to accept the 
result But after discussions 
with the company's founders, 
who are mainly from Kuwait, 
the decision was reversed. 

Exempt -companies are not 
required to have a controlling 
■ Bahraini interest — or any local 
participation- — but enjoy the 
tax advantages. They may not 
compete far the local market and 
Bahraini companies and citizens - 
may not apply for shares on 
public offer, although they may 
participate as founders. 

Ahmed Hubail, the Director 
of Commercial and Companies 
Affairs, said that AUC applied 
for offshore public company^ 
status before the procedure for 
the registration of subscribers 
was tightened up. Copies of 
nationality, certificates were 
therefore-aefiepted in support of 
share applications, in accord- 
ance with the old rules, even 
though It has been a well-known 
practice for copies -to be bought 
and sold to enable investors to 
apply .for several blocks of 
10,000 shares ' (the legal maxi- 
mum under different names). 
Last October the registration of 
public ECs was' suspended after 
the Gulf Investment Company 
issue was more than 1,000 times 
oversubscribed. The ban was 
lifted two months' ago. 

Mr. Hubail said' that for the 
September Arab Iran and Steel 
Company issue, which was 
covered ‘42‘ times, applicants 
‘ were required to register before- 
hand and' to produce original 
identification documents. The 
same procedure will apply in the 
case of the third. share floft in 
the present series, for Consoli- 
dated Gulf Services and Industry 
Company, on November 22. and 
for all future offshore . public 
company issues. 


Kanliym profits 
sharply higher 


BY JIM JONES IN JOHANNESBURG 


KAN7TYM, tie diversified -South 
African farming, cattle feedlot, 
-and coal group lifted pre-tax 
income for the 12 months to 
September 30 1980 by 136.2 per 
cent, to R12.55m from R5.31m. 

- The improvement resulted 
from better performances by all 
-the company’s operations. 
Favourable weather resulted in 
better potato, maize and silage 
crops: feedlot cattle sales 
increased to 96,000 head from 
78,000; and there was a better 
than average performance from 
the existing coal mine. 

Kanhym also benefited from 
the exchange of its meat trad- 
ing interests for a 51 per cent 
interest in the meat distributor. 
Karoo Meat Exchange in June. 

Although' the immediate' out- 
look is tied' to existing opera- 


tions, and particularly to the 
expansion of the- feedlot 
operation, due to be completed 
in 1981, the company's major 
prospects lie in turning to 
account extensive coal reserves 
which are jointly owned with 
British Petroleum. Full details 
of Kanhym's participation in 
the new coal project will be 
announced 'early in 1981: 

' The company, which is 
changing its year end to 
December 31 this year, declared 
a second -interim dividend of 32 
cents after a first, interim of 13 
cents. Earnings per share for the 
twelve months were 120.2 cents 
against 64.3 cents in the year to 
end-September 1979. A final 
dividend for the period to 
December is to be declared in 
February. The company expects 
it to be 10, cento. 


Indian Aluminium ahead 


BY P. C MAHANTI IN CALCUTTA 


DESPITE SEVERE power short- 
ages which sharply cut produc- 
tion from all its smelters 
throughput the final quarter, 
Indian Aluminium Company, 
the lochl offshoot of Alcan 
Aluminium of Canada, raised 
annual sales to Rsl.41bn 
($2 00m) from RsL36bn a year 
earlier. 

Pre-tax profit was Rs 153.4m, 
compared with Rs 148m . but net 
profit was slightly lower at 
Rs65.7m against Rs6&.5m 
because of a higher provision 
for the investment, allowance 
reserve. 


The board warned share- 
holders in the annual report 
that* unless the power position 
improves and the Government 
compensates producers for raw 
material and other cost in- 
creases soon, the company’s 
profits for the current year, will 
be severely affected. 


Increased 
interim 
at CNA 

By Our Johannesburg 

Correspondent 

CNA INVESTMENTS, the South 
African periodicals, -book and 
audio equipment retailer, 
increased its pre-tax profit by 
28.5 per cent to R1.61m ($2m) 
in the six months to August 31 
despite deconsolidation of its 
60 per cent-owned Zimbabwe an 
subsidiary. This compares with 
Rl-25m in the corresponding 
period of 1979-80 and R5.16m 
for (he last financial year. 
During the period,. CNA 
opened five new retail outlets, 
the company warns that there is 
a limit to the productivity 
improvements ■which can be 
achieved within the firm’s 
present structure. It is planned 
to acquire further properties to 
handle expected growth. The 
development programme is 
extensive -and, the board warns, 
will cause temporary liguidity 
constraints. 

Even so, in a break 'with 
policy of the past few years, the 
interim dividend- has been 
increased to 7.5 cents, from the 
normal 5 cents. First-half curb- 
ings per share were. 29.5 cents, 
against 18.9 cents. Though 
earnings are exp'ectetd to rise 
in the current six months, the 
directors caution that because 
of the demand for earnings to 
be ploughed back for expansion, 
and without Zimbabwe's con- 
tribution, the final dividend may 
not be increased by a compar- 
able 50 per cent, from last year's 
28 cents. . 


FINANCIAL RAND 


Sasol and Golds bring in buyers 


BY QUENTIN PEEL IN JOHANNESBURG 


THE FINANCIAL RAND. 
South Africa's investment 

currency. .for non-residents, has 

appreciated markedly in recent 
weeks-, and on Tuesday touched 
parity with the UJS. dollar for 
the first tone since March. The 
reason is an inflow of funds 
from foreign investors — 
especially from Continental 
Europe — to the Johannesburg 
Stock Exchange, which has 
narrowed the discount between 
the financial Rand and the 
commercial Rand to just 25 
per cent, compared with almost 
39 per cent in mid-August. 

But -deafer? -believe the 
recovery of the financial Rand 
may be relatively short-lived, 
on- the grounds of its being 
not underpinned by an inflow 
of foreign funds for investment 
outside the stock market 

The financial Rand is widely 
regarded as • a' r barometer' . of 
political confidence in South 
Africa, allowing non-residents 
to invest both in securities and 
other forms otf productive 
investment at a discount 
Although they have to repatri- 
ate capital throgigth the financial 
Rand market profits, and divi- 
dends are payable at the 
commercial Rand rate. 

Three principal reasons 
account for the latest flurry, 
according to Johannesburg 
brokers: Two major rights 
issues for gold mines — Anglo 
American's Western Deep 
Levels, and Rand Mines' East 


FINANCIAL RAND 
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Rand proprietary Mines 
(ERPM); a surge of interest 
from Paris and Munich in. the 
shares of Sasol. the scrai-siate- 
owned oil-from-coal producer: 
and continuing strong inter- 
national interest in gold shares, 
in spite of the wavering in the 
gold price. 

The R60m ($80m> Western 
Deep issue closed on October 
17, and the ERPM issue — also 
for R60m, with 40 shares on 
offer for every 100 held — closes 
today. Rather more than 
50 per cent of ERPM shares are 


held in Paris alone, and 
brokers believe that the issue 
may have brought at least 
R20m in through the financial 
Rand market. 

The jump in interest in $asoI, 
which ’ was listed on the 
Johannesburg Stock Exchange 
for the first time only last 
October, has been caused by 
the shares __ being traded over 
the counter in both France and 
West Germany. Brokers esti- 
mate that some 2m shares have 
been bought in Europe as a 
result, causing further demand 


for financial Rand of some 
R8m-R9m. 

Sasol has been an exception to 
the rule of the past week, in 
which foreign investors have 
moved back strongly into gold 
shares. Financial Rand have 
been created at the expense of 
such blue-chip industrials as 
Barlow Rand, while non-Eold 
mining shares like De Beers 
have also been hit by such 
sales, to make Financial Rand 
available for the increased . 
demand. 

Foreign exchange dealers 
report that demand for fin- 
ancial Rand for investment out- 
side the stock exchange remains 
thin. Whereas in 1979, the first 
year that financial Rand were 
available fqr non -securities 
investments, more than R500m 
came into the country for that 
purpose, so far this year, only 
some R2Q0m has been attracted. 
Dealers say that although th-’re 
are a considerable number of 
applications for financial Rand, 
they are almost invariably for 
small sums, of less than Rim. 

The buoyant foreign demand 
for shares ha.« meant that other 
disinvestments — such as Inter- 
national Telephone and Tele- 
graph's recent sale of its stake 
in Alierh — can probably be 
absorbed without increasing the 
discount widely, but dealers 
expect some decline in the 
financial Rand once the effect 
of recent righto issues has been 
absorbed. 


Desalination 
company 
for Kuwait 

By Leslie de Qurllacq in Kuwait 

KUWAIT, which for years- has 
been* buying from abroad- tiie 
expensive sea-water desalination 
units it depends on for its water 
supply, is now going- into the 
business itself. • 

The Kuwait Finance Ministry 
and four semi-public financial 
institutions here have recently 
incorporated the “ Kuwait Com- 
pany for Manufacturing Sea- 
water Desalination Units " and 
plan to sign an agreement be- 
fore the end of the year to buy 
technology from a foreign com- 
pany. Among those under con- 
sideration for the technology 
agreement are Japan's 1HX, and 
the UK’s Weir Westgarth. 



NEDBANK 

GROUP 

LIMITED 

Uncorporaicd in the Republic of 
South Africa) 


Profit and Final 
Dividend 

Jor the year ended 3th h September 19S0: 

Pro® . - ‘ /«• 

The. Group has decided lo follow die mtemanoual banking - 
practice o[ publishing income before taxation. 

The consolidated operating income for the year ended 30th 
September before making provision for taxation but after 
■ making transfers to internal reserves amounts to ; 

R10G 200 000, an increase of.-S.5Q. The net operating- 
income.aftpr taxation and minorities is R67 400 000. an 
increase of 42,11c. These figures arc subject io final audit. 
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1979 


100179 000 72324 000 
30 917 000- 23 204 000 


69262000 49120 000 


1907000; 1727 000 


67 355 000 47 393 000 


7366 000 
S8 203 523 
76,4 

38,0 


S7 475 497 
54,2 

‘ .. 27,0 


Operating income after 
transfers to internal reserves 
Less; Taxation 

Taxed income 
Less; Outside shareholders’ 
interest inlhe profits 
. uf subsidiaries 

Operating income for the year 
attributable to shareholders 
of the Nedbank Group 
Surplus oh the sale of long- 
term investments 
FoDy paid shares in issue ■ . 

Earnings per share 
Drridcflds-paid and proposed— 
per share . ~~ ■ 

Nedbank is the first banking group in South Africa tq exceed 
the R100 million profit mark. 

The taxed operating income has increased the return on group 
shareholders’ funds ftom.21.lft to SS^fre. “ . 

The Group maintains its policy of a twice covered dividend. . 
The surplus capitaTposition of the Group after dividend 
payments is ia excess of R5fl nrillioii. which will enable the 
banking companies in die Group to pursue a policy of vigorous 
growth. Total assets increased by 24 r» to R4 600 000 000. 
Extraordinary profits on the sale of lone-term investments 
amounting to R7 366 000 were also transferred to reserves. 

FJCCronjd (Chairman) 

End dividend . ' 

A final dividend of 27 cents per shareis proposed which, 
together with the interim dividend of 11 ,0 cents per share, 
malm! a total dividend for the year ended 30th September 
IPSO of-38 cents per share. 

The final dividend will be payable to shareholders oft&c 
Companv registered at the dose of business on 19th December 
I960; Dividend warrants will be posted dn or about 14th . 
January 1981. The transfer registers of the company wfll be 
dosed f rom 20 th December 1980 to 27th December 1980, both 

TheAnnual Gbiiend Meeting of Shareholders wifi be hel d in ‘ 
Johannesburg on 2nd December 1980, and the Annual Report 
*wifl be posted » shareholders on 10th November I960. 

DAPeterscn, ' 

Secretary ... 

Registered Office: .. P O.B oxll4 4 

SlMoin street Johannesburg 

Johannesburg 2000 

20Q1 21st October 19S0 




Representative Office 

4 . Room 8024, Peking Hotel, East Changan Street, Beijing 100610 

Telex No.: 22429 HSBCR CN Telephone No.: 556257 (Direct) 

Cable Address: Hongbank Beijing 
Representative: M P Langley Assistant Representative: PCS Ling 

Shanghai 

Branch Office 

1S5 Yuen Ming Yuen Road, Shanghai. 

Telex No.: 33058 HSBCS CN Telephone No.: 218383 
. O ftbig Addre ss : Hnnghanlc Shang hai Manager * 0 .1 T . Ramham 

Guangzhou ( Canton) 

Liaison Office — Trade Fair 

- Room No. 660, Dong Fang Guest House, lXicunLu, Guangzhou* 

Telex No- 44104 HSBC CN Telephone No.: 69900 Ext. 660 
Liaison. Officer: J T M Fung 


Onr China Desk in Hong Kong can advise you on strategy and tactics for approaching the market, 
contact oar Area Manager," A J N Russell at China Desk, 

The Hongkong and Shanghai Banking Corporation, 

... 1 Queen’s Road Central, Hong Kong; or contact us 

at any of the following offices: 

London Amsterdam Dublin Frankfort Hamburg Paris Zurich 

99 Bishopsgate ' ' Herengradit'499 41 St Stephen's Green BockenheimerLandstrasse 51-53 Neuer Jungfemstieg 20 18 Rue delaPaix Wcidmuchlestrasse 4 

London EC2P2LA . .1017BT Amsterdam Dublin 2 15 Stock D-6000 Frankfnrt/Maia 17 D-2000 Hamburg 36 750tf2Paris .8001 Zurich. ‘ 


The Hongkong Bank 

The Hong kong and Shanghai Banking Corporation 
Marine MidlandBank,KA. 

The Britidi Bank of the MaMle East 
HangSengBanklimited 
>\&r^lJinited 
; Mercantile Bank lii 


til I in 1 
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iredero scheme upset 


THE PROPERTY MARKET BY MICHAEL CASSELL 


iset Investment activity ^ IN BR,EF 


London transports plans 

10 joint] y develop with Dutch 
J-.T 0 UP Bredero a £7')m uffice and 
transport complex nt Ha mme r- 
sranh .Broadway were thrown 
into confusion ibis week with 
toe Publication of an inquiry 
inspector’s report criticising the 
scheme. 

year ago. LT announced, 
o • j ** was .io'nins forces with 
Bredern. which is building up 
Hi UK operations, to redevelop 
thp sLv«ai*re site adjoining 
Ham mers nu lb flyover and 
currently used as a bu^ ter- 
minus. 

Plans include the provision 
of 700.0P , ‘> »q ff of nffice space, a 
new garage and transport com- 
plex and community facilities. 
Bui it is the Inca! com mom ty 
\vhich appears to have thrown 
•in effective spanner in the 
works and left Hammersmith 
am] Fulham Council. LT and 
Brodero in somethin? of an 
awkward position. 

--■* public inquiry held in the 
summer to examine the 
Hammersmith district plan was 
told of ihe proposals for the 
Broadway, the last major site 
in the area tn be redeveloped. 

But while llio scheme had the 
full approval of the council, 
local residents complained 
vociferously and at creat length 
that the development would 
mean there was over Am sq ft 
of office space in the town 
centre, which would become a 
:ifc!ess area dominated by day. 
time comrueveini activities. 

_ The prmes’ors. who formed 
them selves into ,-i pressure 
3 ruup by the name of People 
before Profit and included such 
local luminaries as Dr. Magnus 
Fyke ar.d actor Tom Baker, said 
they wanted a more balanced 


development which included 
housing, community amenities 
and ini proved accessabilily for 
pedestrians. 

For LT. the attraction of the 
plan was to give consent for a 
scheme on its land which would 
finance the proposed bus garage 
and • transport interchange 
involving the railway system. 
Bredero was to provide finance 
and project management. 

The Inspector went away to 
consider rhe whole question of 
the district plan bur by August 
Hammersmith council had 
already decided to give outline 
planning consent to the LT 
scheme 

This week, however, the 
Inspector's report landed on a 
desk in the council’s King 
Street headquarlers and the 
references to the Broad wav- 
scheme did not make happy 
reading. The Inspector recom- 
mended a - significant reduc- 
tion in the office content and 
scale of development “ to avoid 
l he creation of an over-domi- 
nant building mass. He also 
called for the inclusion of 
housing for childless couples 
and young people, in order to 
give the 'type of *' living pre- 
sence " asked for by the pro- 
test group. 

In a parting shot, the 
Inspector suggested that in any 
case a bus garage might be 
herter sited on the fringe of 
a town centre and mused over 
the thought tspt the plans, had 
been based in some respects 
on what was best for LT rather 
than for Hammersmith. 

Heads went down at King 
Street and a spokesman emerged 
to say that while the council 
was under nn obligation to 
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SY PREMISES 
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To buy or rent 

fbriajor Foreign Government 

20 ; 000-25,000sqjt 

in 

t¥@st End/Central London 
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LONDON E.C.4. 


8400 12600 SQ FT 


\ olive lewis 
I w partners 

f 01 499 1001 


West Hill House 

Epsom 

NEW OFFICE DEVELOPMENT 
TO LET 

Sq. 6,060 Ft. approx. 

Set in landscaped gardens 
with parking for 27 cars. 

© Sherwood & Co. 

TEL: 01-493 4282/5 

clive lewis 
& partners 

01 499 1001 


accept rhe inspector's argu- 
ments. they wnuld he considered 
— mos>i likely at a special meet- 
ing to be arranged without 
delay. 

On Wednesday. ‘The central 
area planning committee of the 
Greater London Council met to 
consider the Hammersmith 
scheme and. although the con- 
tents of the inspector's report 
were used by the Opposition in 
an attempt lo get any decision 
deferred, the GLC gave its 
approval to the plans. A spokes- 
man commented. 

So Hammersmith can ignore 
the Inspector's suggestions and 
steamroller on or it can make 
and publish proposed modifica- 
tions to the Broadway scheme, 
though these will clearly have 
to be susbtanttal to meet all 
his objections. 

Mr. Harold Immanuel, one of 
the forces behind People for 
Profit, was naturally delighted 
at the week’s developments. “We 
are very pleased, though the 
matter is far from concluded 
and we are taking counsel’s 
advice with a view to obtain- 
ing a High Court injunction 
to restrain the council from 
taking any further action with 
regard to the Broadway develop- 
ment until the district plan has 
been adopted.” 

LT would only say ihat it was 
studying the contents of the 
Inspector’s report and it will 
clearly have some hard thinking 
to do with partners Bredero and 
the council. Whatever the out- 
come. a - start on development 
stretches ahead into an increas- 
ingly more costly future and 
there is always the chance of a 
public inquiry as well 


still increasing 


INSTITUTIONAL investment in 
UK property is striding ahead, 
if the latest set of government 
figures on the subject are to be 
believed. 

According to the Central 
Statistical Office, pension funds 
and insurance companies 
together put £79 lm into land 
and property during the first 
half of 19R0 against £494m in 
the same period last year. 

During the whole of 1979, 
institutional investment in the 
LfK property sector reached 
around £1.3bn but if the trend 
established in the first half of 
19S0 has been repealed in the 
second half, then that total will 
be left a long way behind. 

The figures are boosted by 
inflation but a 60 per cent 
jump in investment cannot be 
accounted for quile so easily 
and the implication must be 
that despite the growing prob- 
lems involved in finding suitable 
purchases, the pension funds 
and insurance companies are 
still pursuing properly in a big 
way. 

Earlier statistics had sliowu 
that pension funds pushed m-ire 
money into property in the first 
ihree months of 1980 — a total 
of £l99m — than in any quarter 
since early 197S. But a revision 
to this figure now shows that the 
pension funds actually invested 
£237 m in this way • during the 
January-March period. 

In the second quarter, pension 
fund investment declined to 
£lS0m hut the combined first- 
half total of £42fi:n compared 


well with the £259m recorded 
for the same period last year. 

As for the insurance -com- 
panies. they pushed up invest- 
ment during the second quarter 
of this year to £189 tn against 
£l?6m in the first three months. 
The six-month total of £365m 
compares with £235m for the 
first half of 1979. 

Property unit trusts, however, 
invested only £33 ra in UK pro- 
perty during the first half of 
this year, a fail of £9m from 
the comparable period of 1979. 

So property remains firmly in 
Tashion and the institutions 
remain intent upon pushing up 
the property content of their 
portfolios, whatever the short- 
term characteristics of the 
market 

This week the Henley Centre 
for Forecasting said that it did 
not expect any fall in average 
capital values for institutional 
property over the next 18 
months, despite the severity of 
the present recession. It seems 
a lot of people with a lot of 
money tend to feel the same 
way. 

• JVTEPC have completed the 
refurbishment of 17,000 sq ft 
of space at 1, Great Cumber- 
land SL, Wl which bas been 
let to British Gas and Michael 
Freeman, solicitors. Joint 
agents Leighton GokLhlll and 
IticUcrsh and Harding 
negotiated rents ranging from 
£13.50 a sk ft to £15. Later 
lettings have been arranged 
via Leigbton Goldbill at rents 
of around £16.50 a sq ft 


Two new 
schemes 
in Croydon 

• PROPERTY Growth As- 
surance and British Rail 
Pension Fund are to develop 
a £12m office scheme adjacent 
to Fairfield Halls, Croydon. 
Property Growth expects to 
Invest about £2m in the 
135,000 sq ft scheme, with the 
remainder being secured from 
British Rail at a prime rate 
of only 5 per cent. Comple- 
tion is expected in about two 
years and Properly Growth’s 
property fund expects ** a 
substantial profit." 

• Still in Croydon. Norwich 
Union is to develop a £9)m 
offiee scheme on the eonter of 
George SL and College RdL, 
opposite East Croydon station. 
Work on the 53.000 sq ft 
scheme is expected to start 
next year with completion in 
1983. 

• North British Properties 
are to develop a £2m office 
scheme in Dundas SL, Edin- 
burgh. The 25.000 sq ft 
offiee block should he com- 
pleted in 1982. Jones Lang 
W cotton and Kenneth Ryden 
are retained letting agents. 

• Acting on behalf of Lopex, 
Anthony Lipton has 
negotiated the snrrended of 
leases held on 7*8 St Martin’s 
Place, Trafalgar Square and 
let the entire 35,000 sq ft 
building to Shell UK at a 
rent of £535.000 a year. 







A HEW INDUSTRIAL 
DEVELOPMENT BT 
CAPITAL A COUNTIES PROPERTY 
COMPANY LTD. 




FULHAM, LONDON S.W.6 

8 UNITS AVAILABLE FROM 2,840 TO 45.883 sq.ft 
EASY ACCESS TO CENTRAL LONDON AND THE 
NATIONAL MOTORWAY NETWORK. 

SPACIOUS FIRST FLOOR OFFICE ACCOMMODATION. 
EXCELLENT LOADING AND PARKING FACILITIES. 
AVAILABLE FOR OCCUPATION IN SPRING 1981. 

For further tfeajls *pp>r to the tofo »s*nts. 


clive lewis 
ih partners 

16 STRATTON STREET 
MAYFAIR LONDON WlX 5FD 
01 4991001 

TELIT*. 27.18;: _ 
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TELFORD, SALOP 

Excellent modem feu^ory/warehonse 
81,000 sq.ft on 3.4 acre site. Tb Let as a 
whole or as two units. Low rental 

ARENA ESTATE, N4 

New warehouse/factory development 
3 units 12,000 -24,000 sq.ft. 

Nearing completion. To Let 

IVER, BUCKS 

Excellent single storey warehouse 
12,350 sq.it Lease For Sale 

STREATHAMSW16 

Showroom/shop premises. 3,685 sq.ft, 
phis 24 look-up garages. Freehold For Sale 

LEYTON E10 

Ground and first floor factory 
premises. 17, 42Ssq.fi. 

Lease to be assigned. No premium 


h Matthews Goodman 

V I&POSgLETH WAITE 

• 2o;o ,'%u PPER .THAMgS>CT'LOSI?6r.'4c-iF. 3 Li A 








Rodamco prepares 
for quotation 


THE TOP BRASS of Rodamco, 
the property investment arm. of 
Holland’s £2bn Robeco fond 
management group, marched 
into London this week to search 
for new investors and to prepare 
the ground - for an ultimate 
Stock Exchange listing. 

The assault on London comes 
IS months after Rodamco shares 
were first offered to the public 
and follows the arrangement of 
quotations for the company in 
Amsterdam, Antwerp, Brussels 
and Paris- The UK, West 
Germany and Luxembourg 
appear *to be next in line and 
a market is already made in the 
shares in London. 

The Dutch operation bas been 
busy and now has an inter- 
national investment • portfolio 
valued at over £130zn, with pro- 
perties located in Holland, the 
U-S_ West Germany . Belgium 
and France. At . the end of 
September, net assets stood at. 
nearly £ 100 m. 

At present, it holds an & per 
cent stake in European Property 
Investment -(Eupic), built, -up 
from only 20 per cent since the 
start of. its -last .financial year. 
Efforts are being made to secure 
total ownership, which will help 
increase its European invest- 
ment spread. There will, how- 
ever, be “no early resolution” 
to the situation, according to 
Rodamco. 

The one thing which Rodamco 
managing director WaHem 
Engelberts and his! colleagues 
are not itodeLog for la London 
is property. “ We have studied 
the market here dosefy and 


while it is our Intention to 
have British property la jjasr 
portfolio, the time for invest- 
ment is certainly not ngnt- 
' Rodamco blames the strength 
of sterling and. low 
its reluctance to .become 
involved although at the same 
time it acknowledges that 
recent activities have not leit 
it exactly fat with cash tor 
• purchase purposes. 

But if, for the time beli»c. 
Rodamco is not keen on buyms 
in the UK, it believes it at toast 
has something to offer for tno. p 
potential British investors who 
may fed the same way- 
The company’s portfolio is 
well spread and tends to he m 
areas where prime investment 
yields are at least traditionally 
higher than in the UK. Pro- 
perty interests (invariably done 
via shareholdings rather than 
direct ownership) are centred 
on shops . and . offices ana 
Rodamco is unusual among 
larger property investment com- 
panies and trusts in that 39 per 
cent of its assets are in retail 
'schemes, which have in recent 
years achieved above average 
rental growth. - 
As for the UK, Rodamco’s 
offer of a slice of international 
real estate may prove attrac- 
tive to individual investors or 
smaller pension funds. In its 
first year, the fund achieved a 
net return on assets of about 
5§ per cent although unfor- 
tunately the share price (calcu- 
lated daily on a net asset per 
share basis) fell in sterling, 
terms. “ . 


^K) for Industry 


BRISTOL 

6,000/5X300 sq. ft 
Factory /Warehouse Units 
TO LET 


»7:T fi 1 v r_V 


2300/48,500 sq. ft. 

New Factories and Warehouses' 
Under Construction 
TO LET 

DUNSTABLE 

9300/10300 sq.ft. 

Last remaining 

New Factory /Warehouse Units 
TO LET 

EXETER 

Modem Factory 
12364 sq. ft. 

FOR SALE _ * 

(Planning permission for 
4300 sq. ft. extension) 

LONDON COLNEY 

42300 sq.ft. 

Modem Warehouse with Offices 
LEASE FOR SALE . 

MAIDSTONE 

Modem Factory Units 
895/35300 sq. ft 
Ready Soon 
TO LET 

READING (A329M) 

jNcnw Warehouses 
From 7,000 sq. ft. 

TO LET NOW 

•SE15 r V- : 

‘3300/57, 000 sq. ft. - 
Factory /Warehouse Umts with Offices 
Ready Soon ■ ■ 

TO LET 




Chartered Surveyors , 

1 Snovi/Hill, Londbn; EC1 

01-236 3000 Telex 885405 
Birmingham - Leeds -Manehe^ef* Brussels 


Refurbished Modern Office Building. 
Close to Underground Stations. 

25 . 12 U 0 BE LET 

Imminent Occupation 

Car parking ©Two Lifts 
• Carpeted ©Economical Rental. 





S/C OFFICE BUILDING 

2 , 900 ft in EC 2 
UNDER £5 psf 


New FRI Lca-.e at £12 50Q p.a. 
Just refurbished, carpeted, 
and ready for immd. occupation 

Owners direct: 

SPRINGVALE PROPERTIES 
LIMITED 

33 Warren St, Wl. 01-383 1947 


6040 

SWf M it I 


13,000 square feet 

Modern Distribution Depot 

Ground and 1st Floor 
• Lift • Loading Bay • Good Height 

TO LET 
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I E,A.Shaw & Partners 
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19 & 20 BOW STREtT. COVENT GARDEN. ^ 

LCNjOiS WC2E 7A5 j|||f ^ ^ ^ t'H.'MfrKRF.O H:jtVEYOR.S Si 

Te!r!Dncr.e 01-24C 2255 gj V miry ' :ouse Quc:-p. Street P] Pt , 

London EC-lRiEj 

** lcleptione 01-236 40 
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Norwich 


Conduit Stmt. London, W1 
Hoidauartera attics and show- 
room building oner 6.000 
so. ft. win lilt and part air 
cond. Freehold for sale or to 
let. 


eastern: 

GAS; 


On behalf of ■ 

British Gas Corporation, Eastern Region 


London 8W1 


Prominent 
Ring Road Location 


Donor Street. London, W1 
Supers air cond. office* 1.000 
W. It. to let. Idea' lor orctseas 
rampany requiring prestige 
London representation. 


For yoor London office 
requirements contact- 


Superb 

COMMERCIAL/ 
INDUSTRIAL SITE 


I 


S£S§!<i 


MM 


ssa 


A joint development by 
Cqpaxtnerahxp Property 
Developments Limited 
and Eagle Star 
Properties Limited 


QcmEnsiEns sea 




TO LET 


New Warehouse/ 
Light Industrial 
Units 


•01-4914101: 


ii,boo 

souaR eFE£T 

Offices 


TO LET 


Cluttons 


74 Grosvanar Street, London W1X90D 

01-491 2768 


■ 4,920sq.ft.-16,42Dsq.fL 

Rents from £1.60 per sq.ft, 
to £2.00 per sq. ft. 


AYLESBURY 

BUCKS. 

(40 miles London) 

PRESTIGE OFFICE SUITE 

4,380 *q. ft. 

Now building with Irfr and 
canirai heating. 

5 parking spaces 

Rent £25,900 p.a, ex. 

Details from 

WESSEX & CO, 

Wessex House. Marlow Road 
Bourne End, Bucks. Tel. 22771 


wousmu, LSI Alb 

GARMAN ROAD, TOTTENHAM. LONDON N17 

4 Acres approx. 

* SHb rectBnguiir.mamfy * Adj scant to proposod 

chared and teral. North/Sooth Retiaf Route. 

# Ontitns Phoning * Within a few miles 

Renrixsian. of Central London. 


FREEHOLD FOR SALE | 

Chamberlain 

w JL &Willows 

EetaieAfsenta-SorupcnAalucn 

O 01-8824633 


j H8lrHnmefirtTnL8ft^|jindonM|i5TGTfiti?^li»E 
I Chenfi How. Enenhimn Un laubke ECA ell i*lisVAil! 


WIMBLEDON VILLAGE 
LONDON, 5W19 


A orest igr new MMl-cenamrd office 
building. linurtansW appointed and 
oncrlng on two Roan 1.500 *q. ft. 
nett, plus ear parking. Full, equipped 
with A line CFO switchboard (telex 
applied for>. completely carpeted and 
ready lor immediate occupation. 


Rare opportunity 

LEEDS 


SHEPHERDS 

Ct'.cr.zrzd Surveyor? 


94 Pork Lam London W1Y 3TA 

01-499 0271 


RENTAL Of FER5 INVITED FOR 
NEW 22 YEAR LEASE 
■5 wcarhi rent rctiews'. 

EARLS HELD, SW18 

A Freehold Shop with sic upper 
maisonnette and office user F.P. on 
the ground Itoor. Full V.P. Freehold 
£29300. 


m Low cost ^ 
Modern Warehouse 
& Office Premises 
Bow, London E3 

140,000 sq.ft Freehold 

I Fronting A102ML • Fully maint ained 


Superb House 

HARLEY STREET AREA W.l 


kYLESFORD OF WIMBLEDON. 
81 Hint Street. 
Wimbledon Common. SW1R 
Telephone 01-946 9811 


WAREHOUSING 


Central business area 
Adjacent Bank of England 

8,000 sq ft 

Entire office/showroom building 

Freehold for sale 


960 years. Zoned private & medical 
usa. 26 rooms on basement and 6 
floors. Passenger lift. 9.500 square 
metres. Principals only. No agents. 

Write Bos T5367. Financial Times 
TO Cannon Street. EC4P 4BY 


Chartered Surveyors 

13—15 St. Georges Street 
Norwich, NR3 1AB. 

Tel: Norwich (0603) 617338 


WITH HANDLING FACILITIES 

Quick turnaround guaranteed 
Weights up to 75 tonnes handled 
with overhead gantry crane. Situated 
3 miles off M£ Motorway at New- 
port. South Wales 

Contact Howard Price 
THE BIRD GROUP OF COMPANIES 
RISCA 613512 




Walker Son & Packman 

Chartered i 1 ;h=t s-j Ey|jbi»>vri in IBh7 

94 Vicar Lane Leeds LS2 7LH 
Telephone 0532 459614 

Cilvof London West End Bristol Exeter Truro East Grinsiesd 
Edinburgh Leeds Cairo New York 


• Fronting A102M. 

• Close Blackball 
Tunnel -East India 
Dock Road. 

• Good access & 
loading yards. 

• 2 buildings on 

4 floors (9. 650 sq ft 
office area). 

• All services: 
Lighting, sprinklers, 
gas, C.H. to offices. 


• Main complex: 18 ft 
wliouse h'room (main 
complex) 5x2 tons 
goods lifts. 2 pass, lifts; 


FOR SALE 

INDUSTRIAL NURSERY UNITS 

With Benefit of Substantial I.B.A.S 


% Wine vats nn grd. fl. 
(LI mill, gals) also on 
offer. 


• Offers sought in the 
region of £750.000. 
subject to contract. 


AD 


James .Andrew & Partners 

Consultant So wvory&Ei4airAKenic 

62 P91I Mall. London SWlY 5HZ THcphon.- 01-839 4436 


New Freehold Industrial Estate comprising mainly 
units of 2,500 sq. ft! each and less in prime central 
London location. Construction is due to commence 
shortly with completion scheduled for December. 
19S1. * Estimated income will be circa £300.000 p.a. 
net, as units will be let on full repairing leases. 

Offers invited subject to contract and negotiation on 
the basis of a forward purchase at a price in. the 
region of £4.25 million. It is understood that a major 
part of the purchase price would qualify for I.BJL 
relief during the first year under the new provisions. 
Principals or their retained professional advisers only 
please. • • -- 

Write Box TS366, Financial Times, 

10 Cannon Street. EG4P 4BY. 


WOLVERHAMPTON 

Modem Single Storey 

FACTORY 

with Offices 

8,770 sq ft 

FOR SALE — FREEHOLD 




"Pi 01-834 8454 


BERNERS STREET, W.l. 

(NEXT TO SANDERSONS) 

SUPERB GROUND FLOOR 
AND BASEMENT SHOWROOMS 


£6/62 WDlon Road, London SW1V1DH 


INVESTMENT PROPERTY 

£6,750 p,a. (INCREASE SOON) 


TO LET 

APPROX. 3.000 SQ. FT. 

Rear loading. Central heating. Newly decorated. 
New lease, no premium. 


4-storey end terrace. SW London. 3 separate commercial tenants 
(professional), secure leases. 3 year rent reviews. Recent £10.000 
spent on building. Asking price for freehold £70,000. 

Wrke Box TS3SB. Financial Times. 10 Cannon Street. EC4P 4BY 


9 Margaret St, London W1N7LF 
Telephone 01-637 1061 



Bridgewater House 

• St. James’s London S W1 


Magnificent headquarters office building of 

approximately 5 8 ,000 sq ft 

Unrivalled location overlooking Green Park 

Long Leasehold Interest For Sale by Private Treaty 

l,, -fcj UfA^fkArall 22 Chancery Lane London WC2A1LT 

^rKSRLii. 01-4056944 

n- 1 * I 1 I HI Ell London Leeds Paris Frankfurt Munich and New York 


22 Chancery Lane London WC2A1LT 

01-4056944 


London Leeds Paris Frankfurt Munich and New York 


The Hilton Hotel Curzon Street Green Park 


Ritz Hotel St James’s Street Old Bond Street Piccadilly 


Regent Street 


^v, 

■ 8 Jrl] 



wmsrjf -n 

intwmaa 


Buckingham P&] 

lace- . 

Lancaster House St James’s Palace Pall Mall St James’s Square The Mall 








Financial Times 


October 31 19S0 


TO LET 

EXiSTiNS IISOTBAL 
& WAREHOUSE PREMISES 

Q BiLLlMSSKURST, W. SUSSEX 
6,875 s.f. 

a bmsbo®, kiosk. 

50,009 s.f. isic. 7,450 s.f. offices 
0 ALPERTON, 

45,770 s.f. inc. 7,500 s.f. offices 
■ BOLTON, LANGS. 

23,000 s.f. 

B BUTTON, LIVERPOOL 
22,850 s.f. 

U BOOTLE, LIVERPOOL 
8,800 s.f. c3p to 
S3 SENmEH, 6L&8SC3? 

8,737 s.?. 



V clive lewis 
I & partners 

f 01 499 1001 
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4950 sq.ft. 

INDUSTRIAL/WAREHOUSE UNIT 

FOR SALE 
or TO LET 

* MODERN double UNIT 

* 18ft. EAVES HEIGHT 

+ EXCELLENT PARKING AND 
SERVICING ACCESS 
-¥- DOUBLE TOILET AND OFFICE 
ACCOMMODATION 

* EASY ACCESS TO TOWN CENTRE 
AND MAIN ROUTES 

Skippers Lane Industrial Estate, MIDDLESBROUGH 

For details apply: 

Simon C Waiters, A.R.I.CS, 

DORADA HOLDINGS LTD- 
Dorada House. Dorking, Surrey. 

Tel: 0306 5941 

FOR SALE 

LIGHT INDUSTRIAL/WAREHOUSE 
NEWPORT, GWENT 

★ 13,996 sq. ft. Warehous/Workshop 

★ 756 sq.. ft Storage 

★ 896 sq. ft Offices 

★ Good Yord Space for Parking and 
Loading 

★ Estuary Access 

★ 10 minutes from M4 

★ Town Centre dose by 


For details apply: 

Simon C Walters, A.R.I.C5., Group Surveyors, 
Dorada Holdings Limited, 

Dorada House. Dorking, Surrey. 

Tei:03O6 5941 


FREEHOLD INVESTMENT 
FOR SALE 

RETAIL/RESIDENT1AL DEVELOPMENT 
CRANFORD, NR. HOUNSLOW, MIDDLESEX 
CURRENTLY PR0DUGIN6 £25,830 p.a, 

PRICE £290,000 
Rogers Chapman 

Surveyors & Valuer* 

The Lodge Harmondsworth West Drayton Middlesex UB7 OLA 
01-759 0966 Telex 935186 
In association with APC International 


HITCHIN 

Modern factory/ 


<£;mon C. Walters Group Surveyor, 
RADA .. HOLDINGS LTD, 

Dorada House, Dorking, Surrey RH4 1RB. 
T el: 0306 5941 - 


warehouse 

9.250 sq ft 

To Let 


31.7 acres . 

Residential Building Land 

j CLEVEDON, AVON 

Witfk benefit of Outline Planning Permission it high/medium 
I density, for sale as one lot or qtiy divide . 

/ - Principals onty apply tO: - 

/ G e F Cox FLOL Managing Director, 

/ ECHO SECURITIES LIMITED, 

/ 39/43 College Green, Bristol,. BS15SE- 


Ref: FBR 


Weatherall 
Green & Smith 

■ 22 Chance?'/ Lane. Lon do?Vv'C2£. 1LT 

01-405 6944 

• •'L-ordor. -Leeds Paris. F( 2 r.-k?ur.'..& Mu 0 :ch 




NOTTfS./UNCS. BORDER 
21 ,9QIQ 'square’ feet . . 

EHjjLlMEERtfiiG/WAREHOUSF 
PREMISES 

is ft. ea«i. Two S-ton Gantry Cnne 
*N*H i|t. Well located for access to 
Midlands and the Norm. 

£654»0~FREEHOLD 

Apply to: , 

DICKINSON. DAVY & MARKHAM 
10. Wrafey Street. BRfGG. DN20 *JH 




West Midlands County Council, 
County Hall, Lancaster Circus. Birmingham B4 7DJ 
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.ra=rrrocyi ^PEag T Tg grata 
On the instr’jrtie^s oi Suprrdrug Stores Ltd. 

MOBSRN WAREHOUSE 
j PREMISES . 

§ HACKSRIDGE. WELLINGTON, SURREY 

I WAREHOUSE A— 54,700 sq. ft. 

(inc. 3,600 sq. ft. Offices) 

fntereor’nun-eo^r? with 

WAREHOUSE 3 —14.000 sq. ft. 
TOTAL AREA 68.700 sq. ft. 

MAY 127 SEPARATELY 

VALUABLE LEASE. FIXTURES AND HTTINGS 
FOR SALE 
Apply Sole Agents: 


BjWOGD ESTATE 

f 1 hour 45 m ins. from London I 

200 Pheasants in January are 
worth 40 Oin November! 

We still have one day’s covert 
shooting available on 
12th January. 

For details contecr: 

BOWOOD ESTATE OFFICE, 
Caine, Wiltshire. 

Tel: 0249 812102 

FOR SALE 

■ ■ I' nn 

MOVE VOUR BUSINESS TO THE HEART 
OF THE COUNTRY. Close Norton* 
Suffolk bc'ccr <85 miles Land an via 
MU', super modernised S-bedroomed 
nectar* Icaurc romolev Including 
heared and covered pool. Adioining 
7. 500 so. ft. buildings, well appointed 
office block Of 1.505 so. ft. 7 acres la 
all. Fabulous value. £165.000 icr the 
«ncle even close oiler. Davkf Bedford, 
Esute Apcnrs 6Z London Street. 
Swiff lum. Norfolk. (07601 21BSS. 


FACTORIES AND 
WAREHOUSES | 

GREATER MANCHESTER 

STOCKPORT 

New Detached, Light Industrial/ 
Warehouse Building, 11,430 sq ft 
including 2,165 sq ft Offices 

* Superb access to M63 

* 30 Car Periling spaces 

* Centre! Heating & Carpeting 
la Offices 

Guest Shaw. Chartered Surveyors 
TEL: 061-932 2B38 

6 ACRE WAREHOUSE complex On an 
Industrial estate In the North Wes: 
providing 120.000 so. ft. of modern 
insulated warehouse accommodation. 
Office block and Bat on site. With 
transport and plant hire. Enquiries to 
Bo* T.535B. Financial Times. 10. 
Cannon Street- ECaP ABY. 

LT/I FACTORY or Warehouse about 
7.000 so. ft. (or will di*4e,. Surrey 
London bonier. Immed. OCCffp. LEASE- 
HOLD. Offers invited lease disposal 
■ or tenancy. Phone: Jones Of. 941 2555- 


SHOPS AND 
OFFICES 


BIRMINGHAM MARKETS area. Prestige 
suite ground floor offices. Moat Lane. 

1 .368 sq. It. Rental £2.570 ser annum. 
Peter HolUngwonh. 021-426 2800. 

WOKING — OFFICES Mlperbly fitted 7.SOO 
so. ft. (or in suites) to LET (or lease 
lor sale). Woking 65666. 

9300 SO. FT.. Cavendish Sc.. YM . Relurb. j 
self-cortd. office building to leL Air- I 
cond., flft. tel. and Telei ££0-000 sax [ 
no premium. Sole agents; P. Kaufter I 
Esq.. Gordon Llnch & Co.. 409 1441: 
C. Allwrlght. Esq.. Cluuon. 491 276£. i 


WANTED 


CONSUMER COMPANY features apoftn. 
7.000 so. ft. a' light lndu»trt»l,"Ware- 
bouse accommodation. Flve-mllp radius 
of Eosom. Surrey. Details in confidence 
to- Be* TS369. Financial Times. 10 
Cannon Street. EC4P 4BY 


INVESTMENTS 
FOR SALE 


ECHAM. SURREY- ,Oet bungalow eatend 
at £28.000. Elderly owner occupier 
will sell for £14.000 sublect to life 
tenancy. • ■ Arthurs. 94 Davfedor 
Road. How. Susses. 6273 5S5479. 

HIGH - YIELDING industrial investment. 
Slock® on • Income £22.450, per annum. 
Early reversions. Price £1504100. 
FREEHOLD. Ralphs and Janes. 021- 
233 I0DT- 

Offices/Showrooms 

20,000 SQ. FT. 

available in large building for long 
or short let. whole or pert, near 
London Bridge. SE1. Premises fully 
equipped and carpeted. C.H., tala- 
phone installation, . reception facili- 
ties and 24-hr. security. Large yard 
'or cHt parking. In addition storage 
. nd distribution facilities >1 required 
| Moderate rent. Highly recommanded 
tP viBinr. 

Apply: 01-407 4455. Mr. Leith. 



. Hotel/Restaarant 

WEST COUNTRY 

impeccably furnished and equipped 
Georgian Gatft "of ■ elegance end 
eh arm. Six beds.. .6 bathrooms, 
superb separate ownar'3 accommo- 
dation^ etc. Racofiunandad by lead- 
ing guides lor cuisine end comfort. 
Feature grounds of 2 acres. Good 
pro Fits end potential. Substantial 
price. Freehold, etc. 

Illustrated particulars: 

Crisp Ccudey, . Cfrer tered Burv avof*. 
York Street, Bath (0225) 62621 /S. 


PUBLIC NOTICE 


CITY OF BRADFORD METROPOLITAN 

COUNCIL , 

Bills amounting to £3. 750.000 were f 
issued on 29 October" 1980 tor maturity 
on 2B January 1981. all were Issued at 
the ml pi mum rate of 14U.;%. Applications 
total £27.000 000. Bills outstanding - 
total L7. 500.000. 


APPOINTMENTS 


INVESTMENT PROPERTY 

£6J50 pju (increase seen)' 
A-stprey end' terrace. S.W. Loud en. .3 
separate commercial tenants " tprafes- 
sieoall; Seevre leases ' 3»vr. rent 
reviews. Recent £ 10.000 spent on 
building. Asking price far freehold 
£70.000. Write Bov T53U- Financial- 
Times. i0 Cannon Street.. EC4P «BY. 



INTERNATIONAL PROPERTY 



CR0Y001 BEST I FREE PERIOD 
7,133 sq. ft. op 14,233 sq. ft. 

* New Factory or Warehouse * Self-contained yard 
5 21 ft eaves height * 1.370 sq ft heated offices 

Four loading doors ★ Freehold available 


HELLERSH 8, HARDING 
Chartered Surveyors 
43 Si. James's Place 
London SW1 
Td; 01-49 j 6141 


ELLIOTT & CO. 
Chartered Surveyors 
3 Pari. Sr reel 
CrOytlm CRS 1TY 
Tel- 01-6S6 9978 


+ • i 


13/17 Worship Street ECS /|4r' 

Freehold Reversionary 
Warehouse/Office Investment 

r— — Price: £610,000 

King & Co m lncome£46,000 

I -V-w IHI l ec IS ."CL Reversion in 1 984 

Medium term refurbishment 

[ 01-2363000 M J potential r , 1:SHS b 


"TRIDEL” 

With TVidel, 

Anytime is an Opportune Time 
For an Investment. 

But, Especially Now. 

Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real estate, development and investment f ield. 
Tridel and its associates are active throughout conti- 
nental America in the development, design, construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 
safes in the past five years atone. 

An investment in Tridel real estate products his- 
torically has provided a solid hedge against inflation. 
And with the currency value the way it is. this is 
definitely the opportune time to get the most for your 
money. 

TRIDEL 

International Sales Division 
4800 Dufferin St.. Downsview 
Ontario Canada M3H 5S9 

Telex #06-23498 Tel. # (416) 661-9290 


OWNER SELLS 

BUFFALO VALLEY FARM 

IN NEW MEXICO, U.S.A. 

One of the best farms In Pecos Valley 
1.931 acres grazing for a 14700-head ranch operation. J.468 acres 
irrigated: alFalfa, com and cotton. 

Main house, foreman's quarters and four labour houses. 

Presently leased for a RETURN OF 7*i with the opportunity to 
extend the TRIPLE-A GUARANTEED LEASE CONTRACT over a 
three- or four-year period: prompt decision required due to renewal 
of lease contract. 

Ownership registration in the name of a Swiss company. CASH 
REQUIRED SU00J300 plus existing SBOO.OOO long-term mortgage 

at 9,5.',. 

LOWACO SA 

9. rue Soissonas, CH-T227 Geneva Tel: (022) 42,60,20 Telex: 289 151 


Choose your investment from among our many 
luxury apartment buildings located throughout major 
cities in North America. Our buildings are all conven- 
ient to public transportation, schools, shopping and 
your daily needs. 

Our Suites offer you every feature imaginable 
including full kitchens and spacious living areas. 
The buildings offer suites which have every amenity 
possible such as squash, tennis, indoor and outdoor 
swimming pools, saunas, whirlpools, exercise rooms, 
billiards and even hobby and party rooms. 

And if you choose. Tridel will manage, rent, lease 
and maintain your investment for you. 

Write to us for our complete investment infor- 
mation portfolio today. Please include your full name, 
address and also your telephone number. 

Remember, an investment with Tridel is a wise 
investment. 


A 


Represented by WORLD REALTY INC. 


278 Old Brompton Road. Kensington 
SW 5 9 HR 
Tel: (01) 373-1 151 

-TRIDEL- 

USA REAL ESTATE 

Participation in Syndicates 

Shopping Centres Apartment Houses 
Office Buildings Hotels 
INQUIRIES INVITED 

Send Jot out brochure.- 

Agnes F. Nolan. President 

WINDHAM PROPERTIES LTD. 

600 Madison Avenue, New York., N.Y. 10022, USA 
212-355 4280 Telex: 429268 


: £20000+ 

• Leicester 

• MK Refrigeration Ltd., leading manufac- . 

• turers of bar cooling and other refrigeration 

• eq uipment for the brewing and catering 

• . trades, seeks a Managing Director who will be 

' fully profit accountable and capable of 

. implementing the Company? expansionist 

• five year plan. Starting salary negotiable above 

• £20,000 plus company car and other benefits. . 

• . Preferired age 34-46- 

• . Candidates wilt have risen to general 

• management through any of the main functions, 

• providingthey have strong manufacturing and 

marketing orientations and a sound know- 
ledge of finance. Commercial flair and powers 
■ of leadership are essentiaL A Main Board 

• appointment is a real prospect in a group 

• . backed by the financial resources of Charter 

• : Consolidated ’ . 

• Fora full job description write in confi- 

• dence to W. T. Agarat 78 Wigrriore Street, 

• London WIH 9JDQ, showing cleariy howyoiz 
meet our clients requirements, quoting 

• FT/2113. Both menand women may apply 

; John Courtis 
•• . . and Partners . . 


COMPANY NOTICES 


HEWNHAM HOUSE 
WALLINGFORD GaGN 

", A range at Superb Modem 
Building!: set in 32 Acres with same 
900 fi. Frontage to River Thames 
SUITABLE FOR WIDE VAPIETY pF 
EDUCATIONAL MEDICAL. 
iNsrrruTio.'iAL. recreational 
or OTHER USES 
i-Subiec? to necessary concerns) 
COR SA* E OR to LET 





TEL: (0494) 21234 


SMALL INDUSTRIAL 
mm AVAILABLE 
FGS? SALE 

GOOD LOCATION - ADJOINING 
NEW M63/M66'MG7 MOTORWAYS 
‘■’.'quid suit private investor or 
companies seeking t*. .■-Iioiwjrico 
PLEASE TEL: MI-273 5452 
SUCAl DEVELOPMENTS LTD. 
Ocfc Houan Vesta Street. An coats 
. Manchester M4 6DS 
Fsr it-s aitvntirii of 
Mr. Kcvdn looser 


LAKD FOR SALE 


TOCKPORT. mauvrial la"* 1 1 * icnt! 
With detailed sl««iina eermission .ff 
31 QOC iq tt- Ideal tor nmacrv u"'** 
Siloh; and Janes. 021-233 1001. 


A UNIQUE INVESTMENT 
IN THE SUN 

24 superb 5/6 person Apartments on 
the beach. Atcudia. Majorca Orycgr. 
{Builders} me well known UK house 
builder ere managing this develop* 
ment ol 14Q 4-Storty Apartments on 
tne only beach development in 
Maiorcs. We are offering one block 
ol 24 which will be reedy lor the 
82 summer season. 

C60P COQ m singe payments 
estimated Annual Return 124% and 
using. Also particularly suitable tor 
time sharing 
Wnre or telephone 
RICHARD MARTIN SALES 
15 Market Street. Costlo Domnglon 
Derby DE7 2JD - Tel: Derby 810223 


WILUA3HSBURS VA 


Near restored area. Colonial style 
railway station, suitable tor convQr- 
9ion"to theme muurant. offices or 
shops 4.400 sq It building an 1.7 
acres. 

Contact K. C. Jonas 

Carpenter Brothers, tot, 

PO Box 1428. Newport News 
VA. USA. 23601 '- 804/539-5000 


MANUFACTURING AND 
WAREHOUSING — HOLLAND 
A modern 1.600 so m lacterr on a 
fen'eo sue ol 18.000 sq m. on the 
main route Between Rotterdam and 
An:w»rn. lnsic? the factory includes 
DiJnunoD cafeteria, washrooms and 
o*:ts. Ground Has- offices cover 
1 55 so. m. with trt: floor offices 
ol aoo «. e. A 5 ton canacirv crane 
■s installed with a lifting height of 
5.50m. Attractive hnanccilcasina 
terms can be arranged. 

Per lull details teleohone F W. Dantes 
on Northallerton 31 SS or Mev -58600. 


COMMERCIAL 


INDUSTRIAL 
PROPERTY 
APPEARS 
EVERY FRIDAY 

For further information 
contact: 

Guy iVTalnwaring-Burtofl 
01-248 3205 


VIRGINIA 

Charlottesville 

CHARLOTTESVILLE — S90 acre 
(arm. located at the base of the 
Blue Ridge Mountains, 400 acres 
strong grass and crop land m a 
most beautiful situation. Early 
Virginia residence, pre dating the 
Civil War, fully modernized and 
redecorated. Barns, t an ar n house, 
streams and pond. S895.00CL or. 
can be purchased in less then its 
entirety. 

ALBEMARLE COUNTY — 1160 eere 
agricultural domain with historic 
ante-bellum manor. 1000 open 
acres, small river Hows through 
die farm, numerous bam s and 
farm facilities, three houses lor 
form employees, 15 miles from 
Charlottesville. $1,700,000. 
Brochures available on these and 
other Virginia (arms and estates 
o( character, and compratiBnsive 
resume ol all currently offered 
leading agricultural properties' for- 
warded by request. 

Fsvx il.u®f. Hr. teams 
rBEr*' r.«.H AM' r.'T'tr 
erer wnt 
■ *- . < a rio -mr 

— OjWinm'UL »vrel=n 

Y- ru 

(8041 296-0134 
TWX/Telex (610) 687-6404 


CANADA 

- FOB SALE PRIVATELY 
As a auparior, medium term _ 

. investment 

11S31 Acres 

of Valuable Forest Land 
(4.1 sq. mis.) 

Locatod within close proximity to s 
large and important township 
(10 miles) 

Sate Price 5C8504KW 
Serious and tin an da fly ahla 
enquirers ■please write: 

S. Deyhle, Burgstr. T4, 
CH— 3600 Thun, 
Switzerland 

for further information and 
appointment to view 


CANADIAN INVESTMENT 

Brand new eir conditioned -. oflfop 
tower dose to Toronto Intomational 
Airport- edtoining hotel end' conven- 
tion complex. 20 minutes- (ram City 
centre. 65.000 sq ft mi seven Boors. 
Double-deck parking Fully land- 
scaped. All on 2 Acres. SC4, 800,000 
with first mortgage, at HVft'with 
the most favourable terms available 
Jar the. balance. 

Tel: F. W. Davies on Northallerton 
(0609) 3155 or Telex S8800 



UODKVAUAVAltVET AB 
' GUARANTEED NOTES 198X 

• . S. G. WARBURG .& Co Ltd.. a„ no un« 
er Boms 

tor « nominal value of 0342 ^ 00,009 

tton doe on Tat December 1980 . 

- u -S>5TS,Boo.oqo nominal Bonds win 
remain, outstanding after 1 st DecmeJ! 

30 Gresham. Street. - 
AofRiAn ECZP 2EB. 

. . 3,sl October. 1980. 


leoon S of Si* tq 

(investments) Depodt^^o,", 

(S R a Q 1844 111. "?9 u, atio 

of the fund L tfefoV,Sd L th8 

|««io„ * of tha Act^ ■" 

S? jssjfa i— 

Sffcremry. Compa^JT £,-*■ Aa 
mailt, of Trade. ^! 1 °-' ,,S| i>n. 1 
Great Smith Street ^?' v Bl * 

'*!" 5 V ; 
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. FOR SALE 

THE SCOLAR PRESS, 
ILXLEY. YORKSHIRE, 

If > printing and book produc- 
ffon business. In addition to 
books for the commercial mar- 
ket it specialises in high-quality 
reprints and facsimiles for the 
rare and antiquarian book 
tenon, and . for other scholarly 
and research activities. 

Net Assets approximately 
£500.000 

Asking price negotiable nelow 
net asset value. 

Apply /w further information to:- 
David Robinson, 

Company Secretary, 
v Bern rose Corporation, 

V PO Box 52. Wayzgoose Drive. 
. Derby, DE2 6XP 

or tei. Derby (0332) 31242 ' 




■ A: 


AVfl 


CALIFORNIA 


0* 


USA 


“S 


A rare opportunity id acquire a 
modern 22-unit motel in superb year- 
round resort of Desert Hot Springs, 
near Palm Springs. A natural not 
ipring <■ » 4 real health attraction, 
lira* pool and ■•urta. Tropical gar- 
dens and owner's Spanish style 
tome. USS725.000 with 29% down. 
Principal s only write: 

Richard Cower, Town ft Country 
PO Box 142. Big Bear Lake 
California 92315, USA 
' Business opportunity arid' 

. Hum i g ration counselling available 


FOR SALE . 

fiagineering/Fabrifiatioa 
Company . 

NORTH-WEST ENGLAND 

' Excellent purpose-built workshops 
held on long laosa at low rent. 
Tornovar around £2m. Good prohts. 
Outstanding prospects based on 
valuable contracts and connections. 
Principals only apply to: 

Box GS8G0. Financial Times 
70 Cannon Street. EC4P 4BY 


FOR SALE BY ORDER OF THE RECEIVER 
R. ST. J. BULLER 
OF THORNTON BAKER, BEDFORD. 

GENERAL AND PRECISION 
ENGINEERING BUSINESS 

Well established General and Precision Engineering Company 
in Hertfordshire. Leasehold premises of approximately 

1 0,000 sq. ft. Well equipped workshops and offices including 
ancillary tooling and stocks of bar and sheet steel. Fully staffed. 

For further information contact: 

Herring & Co.. 

Homestead House. 

Burtons Lane. 

Chalfont St. Giles. 

Amersham, Bucks. Telephone: 02404 5297 


a 


Offshore Cruiser Company 
For Sale 

Unique Design and Construction 

Prototype won 1979 Spithead Trophy achieving 4S 
knots. Well received 19S0 Boat Show. Being 
adapted as very fast patrol boat with overseas 
interest. Other adaptations possible. 1 

LOCATION SOUTH COAST ’ 
Particulars available from 01-831 7130 ext, 600 



KITCHEN CENTRE FOR 5ALE 

Kitchen centre. Furniture ana exclusive 
gilts. Excellent North Lanoon Show- 
room 7 yean to run on lease— 
review In two rears. Exclusive right* 
London and Southern England for 
custom built- English made cottage 
style kitchen. Fantastic potential. Mar 
consider selling 50 *i only with SO % 
held by manufacturer. Price far whale 
Li the region of £34.000.00 including 
Misting stocks, fixtures and fittings. Up 
t« date turnover of £130.000.30 
current financial year to 30rh Sept. 
1980. £10.000.00 plus Tax Loss now 
trading ’profitably. Would suit Work i no 
Director. Possible loan available. 
Genuine reason tor sale 
Write Box GEMS. Financial Times. 
r- 10 Carina* Street. EC4P 4BY 


Ladies Fashions and Sports and Leisure 
• Wear 

Tins wholly-owned manufacturing subsidiary is available for safe 
following a change m corporate strategy of the Parent Group. 

PRODUCTS A mid-market range of jackets, skirts, etc., and a variety 
ol snorts and leisure clothing. 

CUSTOMERS Major UK Mail Order & Retail Groups, end export (25%). 
TURNOVER c.£3.5m. 

FACILITIES Modern wbII equipped premises in Northern- England; 
ENQUIRIES: From Principals only to the Chatrman 

. Write Box GB663, Financial Times, 10'Cannon Street. EC4P 4BY 
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WEST YORKS. 

Company for Sale 

Manufacturers of insulated build- 
ing panels. Tax losses £120,000. 

Write Bos GGB75, Financial Tr mas. 
10 Cannon Street. EC4P 48 V, 
ror full details . 


FOR SALE 

Welt established 
TRADE AND TECHNICAL 
MONTHLY JOURNAL 
With £150,000 annual turnover. 
Write Box G6643. Financial 
Times, 10 Cannon Street, 
EC4P 4BY. 


HOTELS AMD 
LICENSED PREMISES 


nCFOftDMilltE TOWN.. Freehold leisure 
: Gemote*. comprising public home, ofi 
licence, restaurant.- codec shop and 
entertainment Centre. Taking* in the 
i»0 ton ol £300.000 per annum. For 
we aa going concern. Apply Edwards, 
■igwood * Bcwlay, 13 Horse Fair. 
Banbury. Tel: 10205) 50444. 


ENGINEERING COMPANY 
FOR SALE 

Automatic Turned Parcs. Sales £300.000, good profit record. 20% 
own products of T/O. London. L/H Building. Asset Value plus 
£75.000. would consider merger. Replies' please to 

Griffith, Miles, Sully and Company, Tel. No. Slough 35533. 


THE BUSINESS 
is a Midland-based 
SCRAP METAL PROCESSOR 

Wirh a turnover in excess of 
£750.000 pBr annum. Great potential 
far further expansion. 

Sale price of £300,000 envisaged 
Write Box G6654. Financial Timas 
tO Cannon Street. EC4P 4BY 


FOR SALE 

due to Company Rationalisation 
GREY IRON FOUNDRY 

SnMied-in West Yorkshire having 
easy access to motorway network. 
Favourable lease (or possibly tree- 
hold) available on premises. 

Please write to: 

RONALD TEEMAN & CO. 
Solicitors. Aire House. 12 Swinegate 
Leeds LSI 4AJ 


FOR SALE 

MANUFACTURING JEWELLER 

Turnover in excess of £2m and 
profits in bxcbss of 0«m 
For further details please write to: 
K. G. White, Thornton Baker 
Kennedy Tower. St. Chads 
Queensway, Birmingham B4 60- 


FOR SALE 

Weil established business in the 
field of 'installation and maintenance 
ol central heating systems in ihe 
Home Counties. Last audited 
accounts indicate t/o of £340.000+ . 
Business and goodwill io pass with 
benefit of valuable continuing main- 
tenance contracts'. Replies to: 

Box G6656. Financial Times 
10 Cannon Street. EC4P 4 BY 


CHANNEL ISLANDS. Substantial hair- 
dressing concern showing excellent 
profits. Modern flat included. Price 
£110.000 leaaefio 
Financial Times. 

EC4P 4 BY. 


10 Cannon Street. 


PLANT AND MACHINERY 



SALE BY AUCTION 

OF 

PAPERBACK .BOOK and COMMERCIAL PRINTERS. BOOK- 
BINDING. PHOTOCOMPOSING. INTERTYPE and MONOTYPE 
COMPOSING PLANT and MACHINERY 
200 KVa Diesel Generator 

Motor Vehicles and Range of Trucks, Office Equipment, 
Fixtures and Fittings 
AT 

C. NICHOLL5 & CO. LTD. (In Receivership), 

The Philips Park Press, Mill Street, Manchester. 

By Order of the Receiver: F. W. Taylor, Esq.. FCA 
ON 

TUESDAY end WEDNESDAY. 11th end 12th NOVEMBER. 1980 
On View: Duty prior end days of Sale 
CATALOGUES available at the Works or from the AUCTIONEERS: 
COLEBROOK, EVANS & McKENZIE, 

. .. Printers' Auctioneers & Valuers 
E QUALITY COURT. CHANCERY LANE. LONDON WC2A 1HP 
Tet; 01-242 1362/9 


Glass Merchants 
For Sale 

• ’ N.W. LONDON 
Freehold Approx. 6,000 sq. ft 
HLKINGTON'S ACCOUNT 

Write. Box G6562. Financial Times 
10 Cannon Street. EC4P 4BY 


Immediate Sale-Realistic Price 

Machine Shop & 
Tool Room 

Camborne, Cornwall 

Established general engineering and toolroom facility. 
Excellent 20,000 sq. ft. leasehold factory. Staff of 35 
highly skilled personnel and factory management avail- 
able. All plant and equipment less than 5 years-old; over- 
head cranage. 

The plant includes a K. Richards horizontal borer, 2 Ram 
Baudi milling machines, 1 Beaver vertical machining 
centre. 1 Moog vertical machining centre, .1 Z Bridgeport 
mills with digital read-out, 2 Jones & Shipman grinders, 
various lathes, drills, saws etc. 

Please' reply to R. S. Evans, Director, Lesney Products & 
Company Limited, 93 Burleigh Gardens, Southgate, 
London N1 4 5AQ. Tel : 01 -882 3811. 


By Direction of G. Harrison and R. E. Adkins. Thornton Baker, 
Joint Receivers - - • 

FOR SALE 

ASSETS OF SLASS CONTAINER 
MANUFACTURER-WEST MIDLANDS 

The Company produces glass ■ container^ including mineral, cordial, 
milk, sauce and vinegar bottles, and pickle and jam jars. The Factory 
Is, Freehold and contains over 93.000 sq M in a popular location close 
to Hie M5"Motorway. The Company rent over 200.000 sq ft of 
Warehouse space : on attractive terms close to the factory. 

The Company has 3 glass furnaces with n total capacity of 225 tons 
per day arid 6 bottle' forming machines with aft associated equipment. 
The batch plani is fully automata J and there is , railway facility. 
There is a modern transport Hoot ior nationwide delivery. There are 
370 employees and the company has a turnover of approximately £7m. 
The Joint Receivers will consider a Sale of all or part of the assets. 

Apply: D. LOWE 


□□Grimley& son 

□□ 021-236 8236 


Australia 

Steel Fabrication and Construction 
Business for Disposal 

A public company wishes to divest itself of a wholly-owned 
Division which 

— Supplies steel place products to major petrochemical and 
mining companies and to state utilities.- 

— Has its own construction units in several Scares. 

— Has a capability For building pressure vessels, large diameter 
tanks, etc. 

The Division has a sales turnover of AS7 million. 

Apply Box GG676. Financial Times. 10 Cannon Street. EC4P4BY. 


FOR SALE 


Established Internationa' Haulier with 
own EuruDcan groupage operations. 
Modem fleet, good agents and large 
permit allocation, Impressive customer 
■base- Situated in Yorkshire with 
facilities In London this- represent* 
an excellent opportunity tor a 
Comoanv wtstring to enter (Oils Held 
or an establisned operator wishing to 
run ins own fleet. 

Write Box G6667. Financial Times 
10 Cannon Street. EC4P 4BY 


OLD ESTABLISHED . 
SPECIALIST PROFESSIONAL 

TRANSLATION GROUP 

With talue-ctnp industrial, 
government and international 
Institutional riientete, Invites alters 
for whole or pert interest 

TEL: 01-242 4241 


Record Retail 
Business for Sale 

with average profits 
over the past 3 years of 
£40 /)00 per annum 

The business is tfie largest Retard 
Retailing business m a prime gasmen 
In the locality ana is an iflfiaf acquisi- 
tion for purchasers wishing tar existing 
retailors to expand in South Yorkshire 
Also, a sound investment as a hoge 
against inflation Pteasc write Bo* 
66677. Financial Times. 10 Cannon 
Street. EC4F 4BY. 


.1 I 


MECHANICAL HANDLING 
COMPANY" 

' NORTH OF ENGLAND 
FOR SALE 

Private Company, turnover approxi- 
mately Clm. Established manage- 
men will remain. Confidential 
enquiries from principals only to: 
B. M. J. Ltlley, Solicitor. 575 Barlow 
Moor Road., Charlton cum Hardy. 
Manchester Afl21 2AE 


LARGE 

PUBLIC WAREHOUSING 
COMPANY FOR SALE 

Depots ihroughout North of England 
totalling approximately 700,000 sq ft 
in area. Excellent occupancy level 
with blue-chip customers. Also 
subsidiary transport company with 
30 HGVs and purpose-built depot. 
Total anuual turnover £2m. Holding 
■company wifi consider - disposal of 
ail or part of tha operation. 

Write • Box G6f> 78. Financial Times, 
10 Cannon Street. EC4P 4BY. 


FOR SALE 

Bus moss with sole concession for 
tha UK & Ireland for the sale of 

JAPANE5E SPORTS 
PRODUCTS 

Stock, debtors and goodwill con- 
sidered to be worth In the ieg!cn 
of £120.000. For further mfoimaiian 
please write to: 

K. G. White.- Thornton Baker 
Kennedy Tower, St. Chads 
Queanaway. Birmingham B4 GEL 


OXFORD WORD 
PROCESSING 
PHOTOCOPYING BUREAU 

With Terrific potential and space 
for expansion of services. 
Goodwill and assets, including 
lease. 

Principals only. 

Write Box G664T. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Specialist Advanced Design . Racing 
Rowing Shell Iffanofaclarer for Sale 

Olympic, World Championship and Henley 
medal winners. 

Turnover in excess of £600,000 • 

' with over 50% exported. 

LOCATION SOUTH-WEST LONDON — moveable. 
Particulars available from 03 -S3 1 7130 cst 600 


RENAULT 

DEALERSHIP 

FOR SAXE 
IN YORKSHIRE 

FREEHOLD SITE 
WELL ESTABLISHED 
BUSINESS 

VV.-ife Bor G6639. Financial Times, 
tO Cannon Street. EC4P 4BY . 


B US I NESSES WANTED 


TIMBER PRODUCTS 
BUSINESS 

Gruup wishing to concentrate on 
main activities seeks sale as going 
concern &1 limber business manu- 
lacruring fences, sheds, cases, 
pallets and erection al all typas of 
icncinp. Turnover £370,000. North 
Stalls area. . 

Write So i £Ji3670. Financial Timas 
. 70 Cannon Sneer. EC4P 4BY 


ICE CREAM MANUFACTURER 
REQUIRED 

Family controlled Group of Companies withes to acquire * 
specialise quality Ice Cream Manufacturer. 

If you could be inceresced in discussing this, matter, please write 
to Box G6672. Financial Times, 10 Cannon Street, EC4P 4BY. 


'V 


SCAFFOLDING 

A major Group 
of Companies 

Wishes to acquire.an established 

SCAFFOLDING 

manufacturing and/or 

HIRE AND SALE BUSINESS. 
Turnover in excess of 
£3m required. 

Must be profitable and well 
managed. 

Write Box G6668. Financial 
Timas, 10 Cannon Street. 
EC4P 4BY. 


COMPANY 

WITH FUNDS AVAILABLE 
To assist, merge, or take over 
existing business chat needs 
FINANCIAL HELP AND 
KNOW-HOW. 

Write in first instance to * 
Box GBEC4,- Financial Times 
10 Cannon Street, EC4P 4fff 


COMPANY 

ACQUISITIONS 

OFFSHORE INVESTMENT 
COMPANY SEEKS 
ACQUISITION OF COMPANIES 
WITH SUBSTANTIAL 
PROPERTY OR FIXED OR 
LIQUID ASSETS 

Straight cash deals preferred with 
no retained minority holding, no 
shore lor shares exchange and- no 
continuing directorships. 

Replies m stricter: confidence to 

The Chairman. Box C6401 
Financial Times 
JO Cannon Street. EC4P 4BY 


SHELL COMPANY 
REQUIRED 

TODD S BENN HOMS LTD, 

Atlantic Industrial Complex 
Dunning* Bridge Road 
• Bootle. MomeyiMo L30 4UZ 
Tel: 051-521 2404 


FREIGHT FORWARDING 

FORWARDING AGENTS 
WANTED 

A major International Shipping Group wishes 
to acquire Forwarding Companies who have been 
established for at least five years. 

Continuity of management preferred. Advantageous ' 
but not essential for prospective vendors 
to demonstrate involvement in any one of die 
following: 

ic Groupage Services 

if Deep Sea/Iberian Peninsular/Eastern Europe 
if Rail Forwarding 
& South of England 

Write Box A. 7330. Financial Times, 10 Cannon St.. EC4P 4BY 


SOUTH- WORCESTERSHIRE 

Tnri.-mg and well established Gift 
Shop and Tea Shep in prime po*itieq 
ol Market Town. . well fitted. Substan- 
tial Turnover Leasehold Premises, far 
Sale as a Wine tons err with benefit of 
Lease Statu at valuation. 

Details from'- 

Ailhur G. Griffiths «. Sans, 

91 High Street. Evesham 
Telephone Evesham - 29*1 


STAINLESS STEEL 
STOCKHOLDER 

London Area - Fully equipped 
Tied Customers - Large t/o 
Sure Plate and Coil Mill 
Write Box GG674. Financial Times 
10 Cannon Street. EC4P 4BY 


PUBLIC QUOTED 
COMPANY 

HAS SUBSTANTIAL LIQUID 
ASSETS 

SEEKS COMPANIES WITH 
GOOD PROFIT AND 
PROSPECTS . 

Write Box GB6G5. Financial Timas 
10 Cannon Street, EC4P 4 BY 


STORAGE & DISTRIBUTION 
. COMPANY' WANTED - 

Subsidiary of Public Company wovrft! 
like to acquire e company engaged 
in' storage and distribution on a 
national or regional basis. Pre-tax 
profits should be in excess of 
£100.000 par annum. 

Write Box GS&Tl. financial Times 
10 Cannon S'.rcot. £C4P 4 BY 


Luxtori & Lowe Ltd 


Specialist Agents in tha 
SALE £ PURCHASE OF 
-HOTELS/CATER I NG & NURSING 
REST HOMES 

Urgently require sound businesses 
of nil types to meet steady demand. 

Business Chambers 
96a Burlington Road. New Malden 
Surrey - 01-949 5451 - PBX 


INDUSTRIAL 

CLEANING CO. 

Highly 'Profitable - " 
CLOSE COMPANY FOR SALE 
T/O £250,000 - 
enquiries to: 

BLANCHARD, SINGER b CO. 

115 Penny Lane, Liverpool LIB IDF 
Tel: 051-733 1473 


MIILSERS and ' Manufacturing Joiners. 
Edinnnrgn. (or sale, family erivate eonv- 
pxar. Urge premises in city centre. 
6 figure caottai required, owners 
rat-ring. Write Box 06673. Financial 
Times. ID Cynnon Street. EC4P 4BV. 
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BOND DRAWINGS 


INDUSTRIAL DEVELOPMENT BANK OF ISRAEL LTD. 
7% Guaranteed Loan 1982 


S. G. WARBURG & CO. LTD., announce that Bonds for the nominal value of U.S.S1,350.CK)0 
have been drawn in the presence of a Notary Public for the ninth redemption instalment due on 
28th November, 1 9B0. 


The serial numbers of the Bonds drawn are as follows:— 


4 

15 

26 

29 

40 

51 

62 

73 

93 

104 

115 

126 

129 

140 

151 

162 

173 

193 

204 

215 

226 

229 

240 

251 

262 

273 

293 

304 

315 

326 

329 

340 

351 

362 

373 

393 

404 

415 

426 

429 

440 

451 

462 

473 

493 

504 

515 

525 

529 

540 

SSI- 

562 

573 

593 

604 

615 

626 

629 

640 

651 

662 

673 

693 

704 

715 

726 

729 

740 

751 

762 

773 

793 

804 

815 

826 

829 

840 

851 

862 

873 

893 

904 

915 

926 

929 

940 

951 

962 

973 

993 

1004 

1015 

1026 

1029 

1040 

1051 

1062 

1073 

1093 

1104 

1115 

1126 

1129 

1140 

1151 

1162 

1173 

1193 

1204 

1215 

1226 

, 1229 

1240 

1251 

1262 

1273 

1293 

1304 

1315 

1326 

1329 

1340 

1351 

1362 

1373 

1393 

1404 

1415 

1426 

1429 

1440 

1451 

1462 

1473 

1493 

1504 

ISIS 

1526 

1529 

1540 

1551 

1562 

1573 

1593 

1604 

1515 

1626 

1029 

1640 

1651 

1602 

1673 

1693 

1704 

1715 

1726 

1729 

1740 

1757 

1762 

.1773 

1793 

1804 

1815 

1B26 

1829 

184Q 

1851 

1862 

1873 

1893 

1904 

1915 

1926 

1929 

1940 

1957 

1962 

1973 

1993 

2004 

2015 

2026 

2029 

2040 

2051 

2062 

2073 

2093 

2104 

' 2115 

2126 

2129 

2140 

2151 

2162 

2173 

2193 

2204 

2215 

2226 

— 2229 

2240 

2251 

2262 

2273 

2293 

2304 

2315 

2326 

2329 

2340 

2351 

2362 

2373 

2393 

2404 

2415 

2426 

2429 

2440 

2451 

2462 

2473 

2493 

2504 

2515 

2526 

2529 

2540 

2551 

2562 

2573 

2593 

2604 

2615 

2626 

2629 

2640 

2651 

2662 

2673 

2693 

2704 

2715 

2726 

2729 

2740 

2751 

2762 

2773 

2793 

2804 

2315 

2826 

2829 

2840 

2851- 

2862 

2873 

2893 

2904 

2915 

2926 

2929 

2940 

2951 

2962 

2973 

2993 

3004 

3015 

3026 

3029 

3040 

3051 

3062 

3073 

3093 

3104 

3115 

3125 

3129 

3140 

3151 

3162 

3173 

3193 

3204 

3215 

3226 

3229 

3240 

2251 

3262 

3273 

3293 

3304 

3315 

3326 

3329 

3340 

3351 

3362 

3373 

3393 

3404 

3415 

3426 

3429 

3440 

3451 

3462 

3473 

3493 

3504 

3515 

3526 

3529 

3540 

3551 

3562 

3573 

3593 

3604 

3615 

3626 

3629 

3640 

3651 

3662 

3673 

3693 

3704 

3715 

372G 

3729 

3740 

3751 

3762 

3773 

3793 

3804 

3815 

3826 

3829 

3840 

3851 

3S62 

3873 

3893 

3904 

3915 

3926 

3929 

3940 

3951 

3962 

3973 

3993 

4004 

4015 

4026 

4029 

4040 

4051 

4062 

4073 

4093 

4104 

4115 

4126 

4129 

4140 

4151 

4162 

4173 

4193 

4204 

4215 

4226 

4229 

4240 

4251 

4262 

4273 

4293 

4304 

4315 

4326 

4329 

4340 

4351 

4352 

4373 

4393 

4404 

4415 

4426 

4429 

4440 

4451 

4462 

4473 

4493 

4504 

4515 

4526 

4529 

4540 

4551 

4562 

4573 

4593 

4604 

4615 

4626 

4629 

4640 

4651 

4662 

4673 

4693 

4704 

4715 

4726 

4720 

4740 

4751 

4762 

-4773 

4793 

4804 

4815 

4326 

4829 

4840 

4851 

4862 

4873 

4893 

4904 

4915 

4926 

4929 

4940 

4951 

4962 

4973 

4993 

5004 

5015 

5026 

5029 

5040 

5051 

5062 

5073 

5093 

5104 

5115 

5126 

5129 

5140 

5151 

5162 

5173 

5193 

5204 

5215 

5226 ' 

5229 

5240 

5251 

5262 

5273 

5293 

5304 

5315 

5326 

5329 

5340 

5351 

5362 

5373 

5393 

5404 

5415 

5426 

5429 

5440 

5451 

5462 

5473 

5493 

5504 

5515 

5526 

5529 

5540 

5551 

5562 

5573 

5593 

5604 

5615 

5626 

5629 

5640 

5651 

5662 

5673 

5693 

5704 

5715 

5725 

6729 

5740 

5751 

5762 

5773 

5793 

5804 

5815 

5825 

5829 

5840 

5851 

5862 

S873 

5893 

5904 

5915 

5926 

5929 

5940 

5961 

5962 

5973 

5993 

6004 

6015 

6026 

6029 

6040 

6051 

6062 

6073 

6093 

6104 

6115 

6126 

6129 

6140 

6151 

6162 

6173 

6193 

6204 

6215 

6226 

6229 

6240 

6251 

6262 

6273 

6293 

6304 

6315 

6326 

6329 

6340 

6351 

6362 

6373 

6393 

6404 

6415 

6426 

6429 

6440 

6451 

6462 

6473 

6493 

6504 

6515 

6526 

6529 

6540 

6551 

6562 

5573 

6593 

6604 

6615 

6626 

6629 

6640 

6651 

6662 

6673 

6693 

6704 

6715 

6726 

6720 

6740 

6751 

6762 

6773 

6793 

6804 

6815 

6826 

6829 

6840 

6851 

6862 

6873 

6893 

6904 

6915 

6926 

6929 

6940 

6951 

6962 

6973 

6993 

7004 

7015 

7026 

7029 

7040 

7051 

7062 

7073 

7093 

7104 

7115 

7126 

7129 

7140 

7151 

7152 

7173 

7193 

7204 

7215 

7226 

7229 

7240 

7251 

7262 

7273 

7293 

7304 

7315 

7326 

7329 

7340' 

7351 

7362 

7373 

7393 

7404 

7415 

7426 

7429 

7440 

7451 

7462 

7473 

7493 

7504 

7515 

7526 

7529 

7540 

7551 

7562 

7573 

7593 

7604 

7615 

7626 

7629 

7640 

7651 

7662 

7673 

7693 

7704 

7715 . 

7726 

7729 

7740 

7757 

7762 

7773 

7793 

7804 

7815 

7826 

7829 

7840 

7851 

7862 

7873 

7893 

7904 

7915 

7926 

7929 

7940 

7951 

7962 

7973 

7993 

8004 

8015 

8026 

8029 

8040 

8051 

8062 

8073 

8093 

8104 

8115 

3126 

8129 

3140 

8151 

8162 

3173 

8193 

S204 

8215 

8226 

3229 

8240 

8251 

8262 

8273 

8293 

8304 

8315 

8326 

8329 

8340 

8351 

8362 

8373 

8393 

8404 

8415 

8426 

8429 

8440 

8451 

8462 

8473 

8493 

8504 

8515 

8526 

8529 

8540 

3551 

9562 

8573 

8593 

8604 

8615 

8626 

8629 

8640 

8651 

8662 

3673 

8693 

8704 

8715 

8726 

8729 

8740 

8751 

8762 

8773 

8793 

8804 

8815 

8826 

8829 

8840 

8851 

8862 

8873 

8893 

8904 

8915 

8926 

8929 

8940 

8951 

8962 ‘ 

8973 

8993 

9004 

9015 

9026 

9029 

9040 

9051 

9062 

9073 

9093 

9104 

9115 

9126 

9129 

9140 

9151 

9162 

9173 

9193 

9204 

9215 

9226 

9229 

9240 

9251 

9262 

9273 

9293 

9304 

9315 

9326 

9329 

. 9340 

9351 

9362 

9373 

9393 

• 9404 

9415 

9426 

9429 

9440 

9451 

9462 

9473 

9493 

9504 

9515 

9526 

9529 

9540 

9551 

9562 

9573 

9593 

9604 

9615 

9626 

9629 

9640 

9651 

9662 

9673 

9693 

9704 

9715 

9726 

9729 

9740 

9751 

9762 

9773 

9793 

9804 

9815 

9826 

9829 

9840 

9851 

9862 

9873 

9893 

9904 

9915 

9926 

9929 

9940 

9951 

9862 

9973 

9993 

10004 

10015 

10026 

10029 

10040 

10051 

10062 

10073 

10093 

10104 

10115 

10126 

10129 

10140 

10151 

10162 

10173 

10193 

10204 

10215 

.10226 

10229 

10240 

10251 

10262 

10273 

10293 

10304 

10315 

10326 

10329 

10340 

10351 

10362 

10373 

10393 

10404 

10415 

10426 

10429 

10440 

10451 

10462 

10473 

10493 

10504 

10515 

10526 

10529 

10540 

10551 

10562 

10573 

10593 

10604 

10615 

10626 

10629 

10640 

10651 

10662 

10673 

10693 

10704 

10715 

10726 

10729 

10740 

10751 

10762 

10773 

10793 

10304 

10815 

10S26 

10829 

10840 

10851 

10862 

10873 

10893 

10904 

. 10915 

10926 

10929 

10940 

10951 

10962 

10973 

10993 

11004 

11015 

11026 

11029 

11040 

11051 

11 062 

11073 

11093 

11104 

11115 

.11126 

11129 

11140 

11151 

11162 

11173 

11193 

11204 

11215 

11226 

11229 

11240 

11251 

11252 

11273 

11293 

11304 

11315 

11326 

11329 

11340 

11351 

11362 

11373 

11393 

11404 

11416 

11426 

11429 

11440 

11451 

11462 

11473 

11493 

. 11504 

11515 

11526 

11529 

11540 

11551 

11562 

11573 

11 593 

1 1 B04 

11615 

11626 

T1629 

11640 

11651 

11662 

11673 

11693 

11704 

11715 

11726 

11729 

11740 

11761 

11762 

11773 

11793 

11804 

11815 

1 1 826 

11829 

11840 

11351 

11862 

11873 

11893 

11904 

11915 

11926 

11929 

11940 

1195T 

11962 

11973 

11993 

12004 

12015 

12026 

12029 

12040 

12051 

12062 

12073 

12093 

12104 

12115 

12126 

12129 

12140 

12151 

12162 

12173 

12193 

12204 

12215 

12226 

12229 

12240 

12251 

12262 

12273 

12293 

12304 

12315 

12326 

12329 

12340 

12351 

12362 

12373 

12393 

12404 

12416 

12426 

12429 

12440 

12451 

12462 

12473 

12493 

12504 

12515 

12526- 

12529 

12540 

12551 

12562 

12573 

12593 

12604 

12615 

12626 

12629 

12640 

12651 

12652 

12673 

12693 

12704 

12715 

12726 

12729 

12740 

12751 

12762 

12773 

12793 

12804 

12815 

12826 

12829 

12840 

12351 

12862 

12873 

12893 

12904 

12915 

12926 

12929 

12940 

12951 

12962 

12973 

12993 

13004 

13015 

13026 

13029 

13040 

13051 

13062 

13073 

13093 

13104 

13115 

13125 

13129 

13140 

13151 

13162 

13173 

13193 

13204 

13215 

13226 

13229 

13240 

13251 

13262 

13273 

13293 

13304 

13315 

13326 

13329 

13340 

13351 

13362 

13373 

13393 

13404 

13415 

13426 

13429 

13440 

13451 

13462 

13473 

13493 

13504 

13515 

13526 

13529 

13540 

13551 

13562 

13573 

13593 

13604 

13615 

13626 

13629 

13640 

13651 

13662 

13673 

13693 

13704 

13715 

13726 

13729 

13740 

13751 

13762 

13773 

13 793 

13804 

13815 

13826 

13829 

13840 

13851 

13862 

13873 

13893 

13904 

13915 

13926 

13929 

13940 

13951 

13962 

13973 

13993 

14004 

14015 

14026 

14029 

14040 

14051 

14062 

14073 

14093 

14104 

14115 

14126 

14129 

14140 

14151 

14162 

14173 

14193 

14204 

14215 

14226 

14229 

14240 

14251 

14262 

14273 

14293 

14304 

14315 

14326 

14329 

14340 

14351 

14362 

14373 

14303 

14404 

14415 

14426 

14429 

14440 

14451 

14462 

14473 

14493 

14 504 

14515 

14526 

14529 

14540 

14551 

14562 

14572 

14593 

14604 

14615 

14626 

14629 

14640 

14651 

14662 

14673 

. 14693 

14704 

14715 

14726 

14729 

14740 

14751 

14762 

14773 

14793 

14804 

14815 

14826 

14829 

14840 

14851 

14862 

14873 

14893 

14904 

14915 

14926 

14929 

14940 

14951 

14962 

14973 

14993 


( On 2Sth November. 1980 there will become due and payable upon each Band drawn for 
redemption, the principal amouni thereof, Together with accrued interest to said dateatthe office of> 

V S. G. WARBURG & CO. LTD., 

j 30. Gresham Street, London, EC2P 2EB„ 

I or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called tor redemption on and after 28th November. 
19B0. Bonds so presented for payment must have attached all coupons maturing subsequent to 
28th November, 1980. 

U.5.S2,850.000 nominal value wifi remain outstanding after 2Slh November, 1980. 

The following Bonds previously drawn for redemption on the dates given below have not yet 
been presented for payment. 

28th November, 1974 

14553 - (Bond prescribed on or afier 28th November, 1980) 

28th November, 1975 
3958 6203 

> 28th November, 1976 

1 2156 14867 

i 

28th November, 1977 
1735 2157 6202 

28th November, 1978 
3821 4579 9401 14553 

28th November, 1979 

7 IB 3018 3959 9607 11337 1354S 14075 14118 

30, Gresham Street, London, EC2P 2EB. 31st October, 1980 


COMPANY NOTICES 


EUROPEAN INVESTMENT 
BANK 

7j% 1971/1981 FF 100,000,000 

On October 20. 1880. Bonds for 
ttiB amount of FF 8.840,000.- have 
bean drawn for redemption. 

The drawn Bonde are redeemable 
at par. Coupon No. 10 artachad, on 
end attar December 10, 1980. 

The numbers of tho drawn Bonds 
are as follows: 

17.253 to 19.020 inel. 

Amount purchased on the market: 
FF 25.150.000.- 
* Amount outstanding: 

FF 34.000,000.- 

Outatanding drawn bonds; none 

THE FISCAL AGENT 
KREDIETBANK 
5. A. LuxambDurgeoise 

Luxembourg, October 31, 1980. 


BANCO Dl ROMA 
I NTfiJUl ATION AL S-A- 
LOAN OF US.fi 50.000.000. — 
FLOATING RATE NOTES 
1 97011087/1 991 

Bondholoers Dl this loan are hereby 

imormed that the rate applicable to 
tfie lourtfi , interest period has been 
fixed at 14 trie. 

Coupon No. 4 will be payable aa 
1r«*m April 2B. 1981 at the price at 
U.S.s 72.04 eauivaleni to an Interest 
or KV*, worked out an me basis or 
1821360 Ui covering the period from 
October 2fl. 19B0 to Apri> 27. 196! 
Inclusive. 


BANQUE FRANCA ISE DU COMMERCE 
EXTERIEUR 

U-S-S 2S.DOO.OOO.— FLOATING 
RATE NOTES DUE 1963 

fo accordance with the pro villa ns ol 
the above notes, me rate o> interest for 
the period October 29th. I960 to April 
2*«i. 1961 has been fixed at 14';T» 
Oar annum. 

Interest due on such date wifi be pay- 
able upon surrender of Coupon No. 9. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
SOCIETE ANONYME 

Trustee 


TOKYO DEPARTMENT STORE CO. LTD. 


NOTICE TO EDR HOLDERS 
Furtncr 10 Notice ol September 16. 
I960, The Chase Manhattan Bank. N-A. 
announce that the interim cam dividend 
of Yen J 00 per share has been converted 
to U.S. Dollars and amounts to U.S.S14.02 
gross per EDR. All presentations win be 
subject to deduction ol Jaoanese with- 
holding tax nr any; at the approoriatc 
rates, and representative payments will be 
111.22 net after Deduction of 2D ,l „ 
Japanese withholding tax or $11.92 net 
alter deduction of IS". Japanese with- 
holding ta> depending upon tne residential 
status ol the claimant and the application 
0> any Double Tax Treaty concluded by 
Japan. Affidavits w.ll be reou.red In all 
cases where a withholding rate of less 
than ID", is ip be usm 

Accordingly. EDR holders may present 
Coupon No. 2 forthwith at The Chase 
Manhattan Sank, N.A.. Wonlgate House. 
Coleman Street. London EC2P 2HB. Ol 
at Chase Manhattan Bank Luxembourg 
SA. 47. Heulrvard Rov>). Luxembourg, 
or at Morgan Guaranty Trust Company ot 
New York. Avenue des Arts 35. 1040 
Brussels, or at Kredietbank $a, Luxem- 
bourgeois*. 37. rue Notre Dame.. 

Ll, THE b CUASE MANHATTAN BANK N-A. 


October I960 


LONDON as Depositary 


JAMES BEATTIE LIMITED 

oticE IS heresy GIVEN that ihe 
sfer Books relating to *fi* O First 
tuaoe Debenture Stock 1986-50 of rfio 
Hiw will be closed from 8th to 15th 
■moec. I USD. both dares inclusive. 

fly Order ol the Board 
G. T. LOWNDES 
Secretary 

B Victoria Street. 

erhampfon. 
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Markets 


WORLD STOCK MARKETS 



"EW YORK 


Stock 


stock 


Opt 

■33 


i Oct. 
! 29 


Oct 

28 


Oct 

as 


iu i - a i — .... LSI* ) go 


“* iliiS 

8 1 3?l« 

j&oftSS j ||3 
SfeSw'Si 1 h I s» 


ASA. 

AVX 


Columbia Gas.. ' as 
Columbia Plot... 32a 
Cpmblnod lnt_...l lSSj 
Combustn.Enfl,..; 96% 
Combustn. Equip! 3% 
Cmwith EdiBon...! 18 %' 
Comm. Satallie.J 43 


I 30f B 
j *21* 
185* 
■ 3854 
i 3% 
18N 
1 4312 


CJG- ■ 1% 

Compj» Science.. 195, 

Cone Mini ; 3BJ, 

Conn Con ins 445* 

Conoco I et>58 


5259 ! 51 % Conrac"' j 1579 

aiS*?*.--- —.! 107 b 1 jn5 Cons Edison I 23% 


*&ni«ZTj s>S | g* 

AjberttKJulv..... / 14 ? ! 

ii??!*? n V- i smj 1 20 ^ 


If* 
10 T* 
361* 
4359 
604 
17 - 
. , 25% 
236* i 231* 
245a I 2454 


Ajcan Aluminium; 34 s? §■ 

A w Standard.!" 543 , ! 1L 
36 4 ! Is 4 

^ ■ • ■ «J!S SL^T'WJ-I ' 65% I 54% 


~**SESz-\ «* i «H 


So; ! saj 

^, -Aipfta Partd- i ls £ I 


Cons Foods 

Cotis Freight I 

ConsHat Gas; | 4664 ,465* 

Consumer Power) 16% j 17 
ContAirLlnes. ...' 75, 75 * 

Conti Corp ; 24 4 1 245* 

Conti Group i 325* -I 33% 

Conti Illinois ■ 29i : ; 294 

ContfTolep 14%' ■ 344 

Conti rol Data-... | 871* | 684 


Alcoa • j ad 3 . 

Antal. Sugar...”"; 64 % 

7 Anna..- ; 46 s! 

’ ' Amerada Hess. ...I igu 

• •' .Am. Airlines...... | 9 % 

: . Am. Brands. } so' 

> . Broadcasts. 29?* 

- ■ Am. Can..; ■ 30s | 

* . ’ Am. Cyanomid . J 26 
Am. Elect Pwr... 174 .. 

» , Ant Express 1 31?* ' 33 

Am. Gen. Insncaj 36T* j 37 
• !. Am- HoWt ft DO 2258 | 23 
... Am. Home Prod J 267* , aes* 

* Am. Hoap. Supply .[ 44 ; 43 4 

: ..I ‘ Ant: Medical, Int; 505* j 52 

Am. Motors 44 

Am. Nat. Reacea.] 477 a 

■ . Atn. Petri na ; 601 * 

Am. Quasar Pet.1 41 


581s 

641* 

454 

381* 

ST, 

614 

297a 

305g 

285a 

124 


54 

19 

324 

2Q% 

674 

25' 

491* 

417* 

344 


. 47* 
474 
*2 
418* 


704 

261, 

491* 

324 

51 

29 


Am. Standards... ! 70 

.-. Am. Stores. 284 

Afn.Toi.&Tei I 49 4 

“ Amfae 334 

Amp..- ao% 

- ■ Ampex j 291* 

. Am star > 295 , i 294 

Am* toad Ind*....: 40 4 401* 

Anchor Hoe kg....; 185* 185* 

Anheuser-Bh . 277* 27 ** 

Areata 29 4 22>, 

' - Archer Daniels . ..1 36a* ; 37% 
- Arm co, 354 1 364 


Cooper Inds....- 

Coora Adolph 

Copeland. 

Copperweld ...—1 

Corning Glass.... 
Corroon Black... 

Cox Broadcast's 

Crane. 

Crocker Nat j 

Crown Cork. | 864 

Crown zeil ...1 565* 

Cummins Eng..._] 294 
Curtiss Wrlght ...1 247* 

Damon j 115 * 

Dona 235* 

Dart A Kraft. j 415* 

Data Gen _i 734 

Dayton-Hudaon.-l 43 4 

Deere 1 42 

Delta Air • 481* 

Dan'nys 1 184 


534 
19 
22*4 
21 
69 
E5 
49 - 
395* 
84^ 
26 7b 
671* 
294 
245* 
llfis 
234 
4lfl* 
729* 
425* 
415* 
484 
I 84 


Stock 


Oct ' Oct 


29 


GL Ati. Pac. Tea 55* 
Ot Basins Pet... 134 
GLNthn.Nekoosa 394 
Ot West Flnancl.i '18% 
Greyhound 137* 
Grumman.—.....-- 25s* 
Gull ft Western...! 175* 


28. 


Stock 


Oct 

29 


Oct 

28 


Stock 


Oct 

29 


368 

144 

39 

184 

14 

253* 

174 


Gulf Oil 411, 

Hail iFB) i 254 

Halliburton 1375* 

HammarmlllPpr.! 28 

Handleman- 13 -. 

Hanna- Mining ..- 324 
Haroourt Brace..! 384 


HamlwhTagor. ' 185* j 


434 

264 

1391* 

284 

13 

327* 

354 


Dentsply Inti ' 176* 

Detroit Edison,. ..j 11% 
Diamond Inti ; 347* 


[Diamond Shamkj 315* 


Armstrong CK-.„; 145* 1 15 

- AaameraOII - 19 i 20 

' Aseroo 

Ashland Oil 

Assd D Goods 

Atlantic Rich 

Auto-Data Prg.... 

Avco ...' 244 i 247* 


484 

383* 

24 

614 

474 


474 

364 

234 

685* 

47 


Avery Inti 1 21% | zir* 


Dl Giorgio [ 10% 

Digital Equip I 86>* 

Dillingham 184 

Dillon , 144 

Disney (Walt) ; 424 

Dome Mines 119 4 

Donnelley (RRI...J 34- 

Dover Corp j 

Dow Chemical ... 

Dow Jones 

Dresser 

Dr. Pepper 

Duke Power. 

Dun ft Brad 

Du Pont- 

E G ft G_ | 


654 
32 
66 
537* 
13 
171* 
56 ' 
40 
393, 


177* 
115* 
. 55 
; 313* 
' 105* 
874 
I 84 

14T* 

431* 

1155* 

34 

S54 

317* 

664 

825, 

13 

174 

553* 

«D4 

393, 


Harris Banco—... 1 24 
Harris Corp. ' 814 

Hecla Mining... J 434 

Heinz (HJ) ; 445* 

Heller Intl-.r .-i - 2CW* 

HanculOsl ! 203* 

Hershey 24 

HeLblein : 29 

Hewlett Pkd ; 7B3q 

Hilton Hotels 40 

Hitachi I 634 


154 


24 

515, 

344 

43 

443, 

201 * 

21 

24 

29 

765* 

I 405* 

! 625* 1 


444 

664 

174 

144 

684' 

84T* 

424. 

M 

93 

89s* 

811* 

23 

50 

387* 


Hobart Carp--.—’ 19s* 
Holiday Inns.......; 27 

Holly Sugar- • 544 

Homestake j 844 

Honeywell 

.Hoover 1 

Hoover Univt .-, 

Hormel Geo- I 

Hospital Corp—.. 1 

Household Fin 

Houston Inds j 

Houston fit Gas-1 546* 
Houston Oil Min. I 397* 
Hudson Bay Mngr 33 
Hughes Tool j 774 


884 

164 

194 

186* 

487* 

174 

864 


194 

264 

539* 

815* 

899* 

167* 

194 

187* 

485* 

177* 

864 

546* 

41 

334 

78 


557* 

114 

155* 

42 


Humana. 654 

Hunt (Philip A)....! 114 

Husky (Oil) _.i 247* 

Hutton IEFI- 42 

Huyck — 

1C Inds - 80s* 

INACorp ' 385, 

IU Int 2is* 

Ideal Basic Ind...- 28 

ideal Toy 44 

ICI ADR. ' ■ 8 

Imp Corp. Amer.' 275, 

INCO 811* 

ingeraoll Rand... 695, 

Inland Steel 30% 

Intel...- I 455, 

Intertake I 26 

IntarNorth 1 329* 539* 

IBM- ! 654 ] 666* 


304 

391* 

204 

284, 

44 

8% 

28 

SI!* 

70 

294 

445 4 

154 


. Avnet i 41&* 

• Avon Prods 36 

. Baker Inti | 395, 


219* 

265, 

36h 

233, 


Balt Gas ft El.... 

Banoal Triet 

Bangor Punta— . 

Bank America... 

Bank of NY 

Bankers Tst N.Yi 

Barry Wright 

Bausch ft Lomb-j 62 
Baxt Tray Lab..... 474 
Beatrice Fooes.J 19 
Beckham Instr...! 33 

Baker Inds. 19 4 

Bell ft Howell ! 284 

Bell Industries—., 154 

Bendlx | 504 

Beniflcinl 209* 


405* 
359* 
39 4 
214 
269, 
27 
234 


as* 


33a* 539, 

544 1 641* 
181* 184 


624 

479* 
191* 
! 327* 
i 199* 
1 285* 
. 157* 

21 


Easco ' 

Eastern Airtiness; 
Eastern Gas ft F... 254 
Eastman Kodak.. 675* 

Eaton 294 : 

Eohlin Mfg 144 ; 

Eckard Jack. • 34 1 

Electronic Data- 315* ) 
Elect. Mcmortes 74 1 

El Paso 864 I 

Emerson Elect—; 345* ■ 
Emery Air Fgt — .1 159, I 

Emhart- ' 305, 

Engle Hard MC...J 525* j 


174 

86 * 

963, 

689* 

284 

143, 

34 

317* 

74 

254 

345, 

I 64 

305, 

54V 


- Int Flavours- I 205* 

Int Harvester. ..v 314 
; int Income Prop: S3, 
Int Multifoods...; 18 

{ Int Paper 394 

< Int Rectifier 1 194 

1 Int Tel & Tel j 294 

I Iowa Beef 42 

' Irving Bank. I 404 

i James (FS) 244 

Jeffn-Pilot J 854 

, Jewel Cos. t 317* 

I Jim Walter 304 

Johns Manvillq... 254 
Johnson Contr ...I 287* 
Johnson A Jns—.f 774 
Jobnathn Logan.i- 114 . 

Jostens— 82 

Jay Mfg I 549, 

K Mart J 19T* 

Kaiser Alumin—i 264 


204 

314 

99, 

17T B 

40 

199* 

294 

415, 

404 

849, 


Mesa Petroleum; 49 | SI 

MGM I 74 ! 74 

Metromedia ; 1063,11084 

Milton Bradley...; 434, j 434 
Minnesota MM... 1 564 555 * 

Missouri Pac 85 . I 644 

Mobil ■ 751* 80. 

Modem Merchg.. 103, < 11 

Mohasco ; 94 94 

Monarch MIT. 1 28 t* 281*. 

Monsanto 664 ■ 56>, 

Moore MeCmrk .. 1 491, | 484 

Morgan (JP) J 44 J, 

Motorola- ‘ 67 sb 

Munsingwear—.; tl . 

Murphy (GCl ! 144 

Murphy Oil 63*, 

Nabisco.. 1 844 

Nalco Chem.......! 44i* 

Napoo Industries! 19 . 

Nat Can ,..J 224 

Nat Detroit-:. 'J .294 
Nat Dist Chem-' 31V 

Nat Gypsum ■ 23 

Nat Medical Ent' 614 
NatSemlodDCtr.' 384 
Nat Service tnd.i 284 ! 20 
Not Standard....! 144. i 143s 

Nat Steel.; I 27*, 1 284 

Natomas — 1 379* : 375s 

NCNS- - j 131, j. 134 

NCR 674 I 674 

New England El J 209* | 204 
New Eng. Tel...;.i| S 6 a* j 364 
NY State E ft G-. 

NY Times 

MewmontMinlngi 
Nlag. Mohawk—. 

NICORInc. | 

Nielsen (AC) A— 

NL Industries,.—, 

NLT. ! 

Norfolk ft Westdi 424 

Nth. Am. Coal I 389s 

Nth. Am. f Phil ps.) 394 
Nthn. State Pwr-! 217* 
Northgate Exp...| 117j 

Northrop ! 47t b 

Nwest Airlines. .. 14 
Nwest Banoorp-I 24 

Nwest Inds ..I 361* 

Nwestn Mutual-] 10 Q* 

Nwestd Steel W-! 24, 

Norton 454 

Norton Simon — 1 164 
Occidental Pet...i Six* 

Ogden 1 434 

Ogihry ft Mrth — . 285, 

Ohio Edison— —J X05, 

Okla. Nat Gas—.. 401, 

Oiln 184 

Omark— i 407* ; 454 
Outboard Marine^ 13 >' 127* 

Overseas Snip— .1 36 < 36 

Owens-Cornlng 
Owens Illinois....; 

PHH Group-.. 

PPG inds . 

Pabst Brewing.. ‘ 127* 

Pac. Gas A Elect; 214 


Sohlltz Brew J— . 74 

Schlumberger— . 10B4 

SCM — ... 27« B 

Scott Pa phr 173s 

Soudder Duo V 135, 

Sea Cent re 24 

Shabrd Coast L.. 635, 

Seagram 864 

Sealed Power — 213a 

SaarlBiGDi 19 4 

Seat'd Roebuck... 16 

Sea train Lns 51* 

lurltyPac — . 294 

SfldcO — 76 

Shell OH ‘467 B 

Shell Trans - 45 

Shatwin-Wms. 37 

Signal 39 4 

Signodo...-.— .... 414 


Oct 

SB 


75* 

1075* 

28 

174 

134 

246s 

B2t e 

5478 

219b 

204 

15t* 

35s 

294 

755, 

46<i 

45 

37 

385* 

41 


144 I 154 

319s ■! 31 
694 944 

124 i 124 
38s* 1 39 
365, : 369, 
624 j 615* 
824 ! 224 

424 
38 
895, 


Simplicity Patt_- 8H ; 85, 

Singer...: 124 ■ 124 

Skyline i 135s 134 

SraltfUntl I 49 1 473, 

Smith- Kline. ■ 684 i 68 to 

Sonestalnt] 23 | 25 

Sony. ; 144 ; 14 

Southeast Bonkg 176*'; 174 
Sthf'Oai.' Edison.: 234 , 234 

Southern Co.. 1 115, J 115a 

Sthn Nat Res..,,.- 50 j 584* 
Sthh X. EAg. TeL- 334 339* 

Sthn Pacific.. i 439* 414 

SUiftadway- I B 04 793, 

Southland..- ; 214 ■ 204 

SW Ban ca hares..; 32- [ 324 

Sperry Corp ' 50 : 50 

Spring Mills i 164 ; 164 

Square D 31 315s 

Squibb- 265s ■ 264 

Stud Brands.. 1 294 l 294 


117b 

117, 

474 

244 

144 

365* 

I07 B 

237, 

44 

16*8 

314 

434 

29 

12Te 

41 

185a 


St'dBttU Paint-! 284 
Std O'TI Clifomia 844 
Std Oil Indiana.... 704 

S« Oil Ohio- 684 

Stanley Wka 164 

Stauffer Chem...; 194 
Sterling Drug—.; 234 

Stevens UP). 174 

Stokley Van K— . 549* 

Sun Co. 535* 

Sunbeam- • IB 

Sundstrand 90 4 . 

Superior Oil 2094 213 

Super VaJ Strs— .- 305, | 315* 

Syntax..- ; 566* ! 664 

TRW— ' -484 | 494 

Taft 294 304 

Tampax 30 j 294 


294 
864 
679, 
674 
165, 
194 
229* 
164 
249* 
524 
175* 
i 4978 


Pac. Lighting -... 
Pac. Lumber 


28 29 . 

264 257a 

33 l 356* 
304 I 364 
124, 

. 214 

215e | 214 
554 I 544 


255* 

674 

185* 

31 

293, 

354 

56 

269* 


Beth Steel 

■ Big Thee Inds.,... 

Black ft Decker.. 

- Block HR 

Blue Bell . — 

Boeing - ' 

Boise Cascade... 

~ Borden..— 

■ Borge-Warner— .i 405, 

Bran iff Inti 55* 

Briggs Strata ; 26 

■ Bristol-Myers .(• 443, 

Brookway Glass. 165* 

Brown. : 334 

Brown Forman Bl 504 

Brown Grp ....I 34l fl 

Brown ft Sharp--! 304 

Browng-Ferria— .1 235, 
Brunswick. | 144 


2558 

665, 

19 

31 

294 

354 

346* 

264 

41 

9?J 

2598 

444 

465,. 

164 

334 

'614 

Ml* 

314 

244 

145* 


Enserch. 1 469* 

Envrrotech 13*8 

Esmark. S3 

Ethyl f 304 

Evans Prods. ; 224 

Ex CellO 39 

Exxon 1 765* 

FMC : 247* 

Faberge. 127 B 

Fodders. ' 54 

Federal Co J 484 

Federal-Mogul— 20:. 
Fed. Nat Mort...' 135* 
Fed. Paper BrdJ 289, 
Fed. Resources-' 79, 
Fed. Dep. Stores' 30 . 
Field crest Ml— ..J 25Sg 

Firestone. : 94 

, 1st Bank System! 26 
1 1st Charter Fin-1 155, 


464 

134 

gf !• 

31 4 
22s* 
39 
774 
254 
134 
54 
484 
197* 
136* 
284 
77* 
299, 
155, 
94 
354 
156s 


324 

504 

255, 

294 

-771* 

114 

22 

644 

204 

264 


Pac. Tel- A Tel .J 124 \ 125, 

Palm Beach ' 204 214 

Pan Am Air [ 54 _J»4 

Pan. Hand Pipe..! 404 39 

Parkar Drilling - 589, j 594 

Parker H&nfn \ 28 r 284 

Peabody Ind i 375 b 374 

Penney JC I 224 1 22 

Pa nn watt- f 28 ! 279, 

Pennzoil ; 517* { 524 

Peoples Gas. 564 1.564 


Tandy - 78 | 764 

Teledynd— 1844 <1875, 

.Tektronix..— [ 624 < 504 

Tenneeo— I 444 : 444 

TesoraPet ' 239* • 254 

Texaco— j 387* j 384 

Texas Comm. Bk] 594 l 604 
Texas Eastern-.: 75 , 745, 

Texas Gas Tm— .! 357, ; 364 
Texas hiBtrmts... , 1273, Il30 
Texas Oil ft Gas.. 627* 

Texas Utilities..! :64 

Texasgu|f 58 

Textron - ! 364 

Thermo Electro.. 1 34 
Thomas Betts- .. 514 

Tidewater 374 

Tiger Inti ; 217 B 

Time Ino. : 844 

Timeh Mirror .1 424 

Timken 


634 


61 

164 

617* 

£54 

344 

504 

574 

£24 

544 

424 

634 


Kaiser SteeL 
Kaneb Services.. 


Kaufman Brd 114 

KayCbrp ! 285, 

I Kellog - j 187* 

| Kennecott Cpr...! 29 v B 
Kennametal—.-.i 315, 

Korr-McGee 834 

Kidde- J 404 

Kimbertey-Clk. .. 494 
King's DeptSL-.l 84 


424 | 434 
314 1 30 


j Knight Rdr.NwsJ 30." 


Koenrlng I 37 

Kopperis. — 294 
; Kroehlor ; 64 

' . m 

Lanier Bes.Prod. 354 
LearSiegler...-.;..| 33 4 


235, 

20 

564 

423, 

53 


Bueyrus-Erie j 233, 

Burlington Ind— 193, 
Burlington Nrhn.; 564 

Burndy— — 43 

Burroughs 5l* B 

.CBI Inds. 6 I 4 i 6H* 

CBS.—..; 48 : 477 H 

CPC Inti : 684 691* 

Campbell-Red L-.: 704 ! 664 
Campbell Soup—i 3Z ; 317* 
Campbell Tagg... | 234 . 234 
Canal Randolph-; 

Can. Pacific. '. 43 

Carlisle Corp 68 

Carnation- ; 

CarpTeoh _.... 


244 : 243, 
‘ ' ^'6 
! 67 
255* • 253, 
46 ; 524 


1st Chicago- ' 143, 

lot City Bank Tex 453, 

1st Ini Banc- 464 

1st Mississippi. .J 56 
1st Nat. Boston-' *64 

1st Penn 1 '5 • 

Flsbns. < 47* 

Fleetwood Ent... 84 

Flexi Van.. 22*, 

Florida Pwr-ftL.. 264 

I Ford Motor- £54 

Foremost Mck ...• 20 
Foster Wheeler..' 52*, 

Fox boro ! 544 ' 544 

Franklin Mint-. B*4 1 14 
Freeport Mini.. ..' 59 ; 59 

[Fruehauf- 27% 1 184 

GAF- 114 |' 114 

GATX 394 i 394 


147 a 

497 8 

465* 

554 

364 

-97« 

47 B 

89* 

227* 

2 6 5« 

245, 

284 

534' 


Uaseway Trans.[ 334 


Lenox.. 

Levi Strauss. 
Levttz Fumtr 
Ubby Owens Fd.l 

Lilly (EIH - 

Lincoln Nat— ... 
Litton Inds.— ._4 

Lockheed...- 

Loews 

1 Lone Star Inds— 
Lohgs Drug strs. 

, Lou I sana Land... 
j Louisiana Pac—., 

I Lowenstaln 

Lubrizol 

Lucky Strs. 

MCA.._; 


304 

391* 

264 

244 

514 

399* 

664 

28 

775* 

344 

30 

58 

244 

141* 

704 

14.7* 


114 

29 

15% 

304 

32% 

864 

59 

497* 

84 

304 

37 

299, 

64 

21 

134 

35 

324 

334 

314 

394 

26% 

244 

514 

394 

65% 

294 

77% 

345* 

297* 

587 B 

244 

139* 

695, 

14% 


PepsiCo .'. ; 26 

Porkln-Elmer— 624 
Petrie Stores ..—. 1 324 

Petrolane 42 

Pfizer -.' 437 B 

Phelps' Dodge-...' 35 

Phila. Elect -i 134 

Philip Morris...-.; 41% 

Phillips PeL 527* 

Pillsbury ; 374 

Pioneer Corp—- 474 
Pitney- Bowes 35 

Plttston -i 259* 

Planning Rech....: 11% 

Plesaey ' 66 

Polaroid 264 

Potlatch .... 4Bfg 

Prentice-Hall—. 20 
Proctor Gamble. 684 
Pub. Serv. E & G., 175, 


254 

62 

32% 

42 

43% 

35 

134 

424 

62Gb 

381* 

47% 

345, 

25% 

18 

66 

264 

42% 

20 % 

704 

179, 


Tipperary- 

Tonka- 

Total Pet. 

Trane.— 

Trahsamerica.... 

Traits Uhion 

Transway 

Trans World 

Travelers... ' 39% 

TTf Continental .. .1 213, 


335, 

24*e 

L4 

26 

184 

573, 

254 

184 


324 

235, 

264 

254 

185, 

55.* 

254 

184 

394 

213, 


Triton OKOas 264 

20th Cent. Fox... 364 

Tyler : J 144 

UAL ' 194 

UMClnds. 123, 

UNC Resources.-: 15% 

Unilever NV. 60% 

UnkmCampn— .• 467 b 
U nion Carbide....' 45% 
UnionCommercel 84 


26% 

36 

144 

193, 

525, 

15% 

61 

47 

46 

8% 


204 

684 

147a 

293, 

874 

35 

8% 

285, 

103, 

9 

48* 


514 I 504 


211 , 

575* 

49% 


214 

96% 

494 


Carter Hawley—.) 

Caterpillar < 

CetaneseCorp.„.| 

Centex 379, 1 38 

Central ft SW , 12 % ; 124 

Central Soya 

Central Tel Utik..j 
Certaln-tcod- 

Cessna Aircraft.' 

Champ HomeBld; 


«4% 

53% 

264 

184 


16% 

233, 

14 

20% 

1<! 


I 16 
! 234 
1 14 
| 209, 
13, 


Champ Inti i .24% j 24*, 


94 


Champ Sp Plug... 

Charter Co 

Chase Manhatt'n, 

Chemical NY ! 4U* 

Cheese Pond [ 28% 

Chess, e System.. 
Chicago Pneum-. 

Chrysler 

Chubb 


187* ; ia% 
397* | 404 
411* 
275, 
413i I 414 
207* ; 20*4 


8 

384 


77 B 

384 


GK Technologies 444 

Gannett. 55 

Celoo 1 255, 

Gen Am Invest...,' 184 

Gen Cinema < 22 4 1 22 

Gen Dynamics—.' 61% 60 4 

Gen Electric : 534 ' 52% 

Gen Exploration.! _S% ) 9% 

Gon Foods. | 

Gen Instrument-! 

Gen Mills 

Gen Motors < 

Gen Portland 

Gen Pub Utilities 

Gen Re In see. 

Gen Signal 47 

Gon Telep Elee...< 27% 

Gen Tire 191* 

Genesoo I 54 


13% 

144 

45 

223, 

29 

451* 

654 


287a i 29 
86 855, 

25% ! 25 
49% ; 494 
23 ! 227* 

45, S 


Macke 

MadMillan 

Macy 

Madison Fund.— . 

. Mf era Hanover..-,. 

: Mapco 

j Marathon Oil....... 

I Marine Mid .164 

I Marley - 317* 

1 Marriott =. 34% 

: Marsh McLenn— -65% 
Marshall Field- .. 16% 

Martin Mtta. : 57% 

Maryland Cup — 1 ' BB% 

Masco I'Sis, 

Massey-Fergn Gf, 


133* 

14% 

443, 

234 

.294 

445* 

66 

164 

32 

35>, 

6S3, 

16% 

974 

2B% 

30% 

5% 


Pub. 5. Indiana...] 204 

Purex.; - • 14J» 

Purolator— 304 

Quaker Oats. ! 274 

Quanex — 1 37 

Questor. 1 8% 

RCA. 29S4 

Ralston Purina...; i04 

Ramada Inns j 8% 

Rank Org. ADR.J . A % 

Raytheon.-... 85 Tb i 864 

Reading Bates.. .| 404 [ 38% 
Redman Inds— ...1 08, 

Reeves Bros 324 

Reich hold Chem | <24 
Reliance Group..: 68% 
Republic Steel...' 244 
Rep of .Texas...-. 304 
Retch Cottrell...i 17 
Resorts Int A,-...! 254 

Revco i.DS).. -i 32% 

Revere Copper...) 17 1* 


1 10 
354 
12 % 
'684 


24 >b 
307* 
17 -■ 
264 

327* 

174 


Union Oil Cal— .! 463, 
Union Pacific 68 . 

Uni royal 6 

TJntri Brands- >4 

Utd. Energy Res., 48 

US Fidelity G 404 

US Filter 28% 

US Gypsum-...— .i 34 

US Home — 244 

US Indt ; “ 

US Steel-.- 

| US Surgical 

US Tobacco...— . 

US Trust— 

vltd.Technolgs— 

Utd Telecomms.. 
Upjohn—..—. 

VF- 

Varlan Assoes.— i 


77* 

264 

22 

554 

384 

224 

494 

16% 

604 

274 

274 


fVarnitron— ! 174 


45% 

684 

64 

144 

484 

404 

28 

3378 

24 

7% 

257* 

214 

643, 

38 

224 

484 

16% 

604 

27 

277* 

174 


Mass Multi Corp.i 14*, [ 144 

UaHal . 1 'XI. . 1X1. 


GO 


604 

474 

274 

193* 

54 


Mattel 

May Dept Stra....[ 
Mayer i Oscar) i 


:34 

264 

164 


134 

,254 

164 


464 

19% 

-44 

■36% 

30 

• 

| 59 

T "■ 94 

i 13% • 

j 304 
494 
344 


494 
19% 
441; 
24 4 


Cincinnati Mil— . 

Oltl corp 

- Cities Service 

• City invests 

Clark Equipment 34*4 
. Clove Cliffs Iren. I 504 

I Clorox 10 

duett PeAby 9 4 

Coca Cola — : 304 

Coca ML NY 64 

Colgate Palm- ..• 14% 
Collins AiKman... 8>c 
Colt Inds 464 


4B4 

19% 

45 

244 

34% 

301* 

10 

91; 

303; 

64 

14% 

84 

474 


Genuine Parts—.' 264 
Georgia Pac. . ..' 264 

Goosource. 99% 

Gerber Prod i 24 

GQrty Cil i 87ra 

Glddings Lewis— 33*, 

Gillette 

Glottal Marine. .. 
Goodrich i BFi.... 
Goodyear Tire— . 

Gould 

Grace 

Grainger >WWi .. 


2B4 

484 

23 

167* 

217, 

49% 

361* 


i £04 
! 264 
1004 
I 244 
' 88 
. 331, 
294 
! 484 
■ 23 
1 167* 
, 224 
491* 

: 36 


Maytag — 

McCulloch Oil. ... 
McDermott (JR). 
McDonald's-...-. 
McDonnell Doug 

McDonough 

McGrow Edison. 33% 
MaGraw-Hill 377, 


McLean Truckg, 
Mead 


26 i £57* 
13% I 133, 
354 I 354 
444 : 44% 
33T 8 33*4 

42 | 419, 

33% 
384 


104 

£53, 


10 % 

25% 


Revlon 457* 

Rexnord 194 

Reynolds i RJ i 444 

Reynolds Mtls.... 36 

Rich MerrelL. ; 30 

RJtQ Aid..- 41% 

Roadway Exps... 39 

Robins (AH) ' .9% 

1 Rochester Gas._i 134 
Rockwell Inti— .i 514 

Rohm ft Haas 484 

Rollins —j 344 

Rolm — i 

Roper Corp* 124 

Rowan ; 364 

Royal Crown ! 14ia , 

Royal Dutch..,...., 99% i 99% 

Rubbermaid 

Russel Stvr 

Ryan Homes. 

Ryder System-... 

SFN Compani 
SPS Technology.' 

Safeco ! 


414 1 41 

124 
37 
1878 


Virginia EP ' 10J* 

Vukan Maths— . 423, 

Walker fHm) C.H. 294 
Wallace Murray. 30 1* 
Wal-llAdrt Stores. 314 

Wnmaco lffi* 

Warner Comm*. 684 
Warner-Lambt ... 197* 
Washington Tost: 23% 

Waste Mangt 1 804 

Weis Mkts. | 27% 

Wells Fargo I 233, 

W. Point Peppi...; 434 
Western Airlines' 74 
Westn. Bancorp.! 287* 

Westn. Nth. Am o.| 474 
Westinghouaa....i 284 i 284 

Westvace 323, 523 4 

Weyerhaeuser i 334 


104 
433, 
29 
304 
614 
15% 
564 
197* 
£3% 
. 794 
; 27% 
234 
! 434 

i 7 
! 28% 
453, 


33% 


27% 

134 

£5% 

29 

264 

29 

364 ' 
31 


271* 
13% 
257* 
287* 
267* 
£93, 
364 
I 314 


544 

2d 

IS 

27 

£r* 

304 


Media Coni.. . . 

50% 

31 

St Joe Minis.'. ;.;. 

70 

68% 

Medtronic 

42!, 

43% 


97% 

96 

Mellon Hatl 

29% 

293, 

St Paul Cos. 

35% 

- 35% 

Melville . 

37% 

37% 

St. Reg is Paper... 

33% 

33% 

Memorex 

15% 

15% 


78% 

77% 

Mercantile 5ts ; . 

84 

34% 

Santa Fe Inti. 

58% 

581* 

Merck. 

75% 

76 


9%. 

9% 

Meredith 

445* 

45% 


7%- 

8 

Merrill Lynch .... 

35% 

35% 

Sobering Pk> 

38» 

58% 


Wheelabratr F — 
Wheeling Pitts ... 

Whirlpool 

White Consottd.. 

! White Motor 

Whittaker 

Wlckes 174 

Williams CO- : 397* 

Winn-Dixie Str ...' 404 

Winnebago 24 

Wise Elec. Power 22% 

Woolworth £4% 

Wrlgley .-. 537* 

!Wyly .- 184 

Xerox 621; 

1 Yellow Frt Sya... 167 B 

Zapata. 56 

Zenith Rad 164 


53 % 
204 
19 4 
27 
27 a 
31 
177 B 

394 
30 % 
27 * 
223 , 
345 , 
34 t* 
18 % 
64 % 
15 7 S 
55 
19 % 


Indices 


NEW YORK 


— DOW JONES 


H'ltts B'nds 66.08 66.09 6B.Z1 bt’.Bl 6E.5B 86.94' 


Transport.. 366.74 363.94 386.14 575.47 375.89 581. 0* 


Utilities.... 111.43 111.65 112.01 14.74 112.95 115.07 


TradlngVol 

OOO'sf .37.™ 40,300 34.330 4I,25048 1 BM<I5^M ; - 


1980 

SihceC'mpil't'n 

High 

Low 

High 

Low 

374.37 

7fiB.il 

lOt 1. 78 

41.23 

<22/91 

(2l/4i 

(11/73) 

1 2/7/2!) 

7B.fi 1 

Bf.97 

■ 

-• 

'25<S| 

<28/3i 



381.08 

S1S.69 

831.08 

12.25 

(22/10) 

(27/S) 

(Jinxes 

■8/7/321 

115.88 

BE 04 

(65.32 

10.52 

»8<7) 

)27<8i 

(20)4)69} (28/4(42) 


Oot. | .Oct. I Oct. ; Oct. 
30 | 29 ; 28 ! 27 


High 


1980. 


Lmw 


AUSTRALIA - ' I " I 

Sydney All Ord. f 1938/39* 10 16.73. 1006,52 1005.66 1006.00 ' 1025.23 GOMOr i 760.00 r2/|) 

Metal A Minrls. ■ 195G‘3Bi 0875.71 6777.46 6761.23 6783.52. 7025.62 (20)10) I 4BB1J6 l2*(Si 


AUSTRIA 

Credit Aktlen r2f 1,-62) 


66.8 S' 06.93. 66.31- 67.30 " 68.4ft (7/1] 


65.59 na/Si 


~ - eDay's high 941.64 low 925.63 


Ind. div. yield % 


Oct. 24 


Oct. 17 - Oat. 10 year ago ■ approx 


6.71 


5.63 


5.66 


6.16 


STANDARD AND POORS 


0«- 

29 


OCL 

28 


Oct 

27 


Oct 

24 


oct. 

23 


Oct. 

22 


i960 Since Cmoil't'n 


High Law . High - Low 


- tlnduat'ls... 145.64 145.80 146 JO 147-82 147.38 150.30 152.64' 1II.0?| 152.64 1.52 

t- - i-15/lO) -(J7(7f •/ 15/10)60(30/6)32 

i Composite 727.91 120.06 127.68 129.95 129.53 121.92 133.70 H8.2S 133,70 4.40 

: , 1 15/10) 118.2) • (15/10)90 11/6/52 

i OcL -22 Oct, 19 Oct 8 Yur ago (approx 

ind. div. yield L — 

4.44 4.37 . 4.42 


5.46 


ind. P/E Ratio 


9.15 


9.2 a 


9.12 


7.46 


LQhfl.Go v. SendYield 


11.80 


11.41 l 11.48 


10.30 


N.Y.S.E. ALL COMMON 


19B0 


Rises and Falls 
Oot. 39 Oct 28 Oct 27 


Oct Oct Oct. Oct. - 

— 

— 

Issues Traded.. 

. 1,6(38 

1,929 

1.913 

- 29 26 27 24 

High 

Low 

Rises. 

. 671 

SB5 

372 




Falla 

. 786 

923 

1.166 

73:80 75.84 73. B2 74.90 

77.24 

55.30 

Unchanged 

. 429- 

421 

> 395 

* • | 

(UflOi 

(S/ffl) 

Now Highs 

' <u) 

19 

• 24 




New Lows 

IU) 

? 17 

I 15 


MONTREAL 


Ort- 

as 


Oct. 
28 1 


Oct- 

27 


OCL 
24 . 


1980 


High 


Low 


Industrial 
' Combined 


563.74. 335.21 531.94 395.14 
362.96 366.32 395.65' 563.56 


423 M (28, SI 
-578.38 (£0.1 0) : 


323.21 127/S) 
296.90 (27/3) 


TORONTO Comp09lte. 2301.4 2321.9. 2301.8 2319.4 2366.3 (20/10) |. 1702.B (27/51 


NEW YORK ACTIVE STOCKS 

Change 



_ Wednesday 

Stocks Closing 

on 


Slocks 



1 

traded 

price 

day 


traded 

price 


■ S' land Royalty 

743.900 

' 64 

+ * s 

Gulf Oil 

492.600 

4iV 


- S, Juan Royalty 

724,000 

13*. 

+ i, 

Ralston Purina, . 

. 470.400 

10V 


Texaco 

6E1.300 

38% 

+ V 

au. Richfield .. 

. 384,300 

61V 


Mobil 

657,900 

73H 

-4'. 

IBM 

■ 363 800 

65V 


Am. Tel. a Tel. .. 

527.200 

43V 

” ! | 

Caro Power .... 

375.600 

1.7V 


Change 


dsy 

-I 1 * 


BELGIUM 

Belgian SE (31/I2/E5) 

99.96; 99^1 

69.28! 6B.B4 

' 105.75 (H(2) 

i 65.95 TV 1/ID) 

DENMARK 

Copenhagen SErUI/73) 

.}.( | i 

8S.1B[ 88.61; 99.70. 98.72 

99.72 (27/10) 

1 74.78 re/51 

FRANCE 

CAC General rZ9<!2/GD 
Ind Tendance (28) 12/73) 

I "1 > ' i 

na.B j 117 ^ 1 .118.5 . ntD : 
119.9 ; 1ILD- 117.3 

119.5 (50/10) 
119.4 (16/8) 

07.1 (J/T) 
95.6 (3/D 


458.8* mm - 
74ft! (25)2) 

.212.75 (28/5) 
687.9 (27/51 

HOLLAND 

ANP-CBS General (IS7B) 
ANP-CBS Indust 1 1970) 

96.4 ' 80.1) > 6G.1 ! 96.2 •' 
_ 84.1 fifi.3 , B4A > ' ; 

. ‘M.I (26m 
69.2(11(1) 

74.0 (27/51 
3ft2' (28/51 ' 

{ HONG KONG - ' ; 

' Hong Seng Bank fSI/7/Wj 14SB.5S l4GI.Afl;1471.9a I479.M 

1479.39 (27110) 

741.1 (19/3) 

J ITALY 

[ Banca Comm. Ital H972) 

180.12' 174.4&; T72.27:. 172 M 

IBB.iZ 150/ID) 

95.11 Of})' 

JAPAN ! ' •’ 

Dow Average (l6/B/4?i 7124.78 71 18.B5',79M;M 7039; IS 
Tokyo New SE |4/!/69/ I 4B4.69; 43£.Hi «U9 491.96 

7176.S3 (20/IDi 
497.99 (20)18) 

B476.M <27)5) 

449 A 1 (10/1) 

NORWAY 

Oslo SE 0/1/72) 

124J4> 124.42 

-123.68; 124.14' 

144.70 (14/2) 

116.12 (28/5) 

SINGAPORE 

Straits Times 1 1969] ' 

8BS.7fif SB 1.87 

,8812r| 884.82! 

671.32 (25/10) 

429.76 (5/D 

SOUTH AFRICA 1 

Gold H95B) 

Industrial 1 1858) ' i 

fUl i 934.6 
(uj i m.i 

906.5 I 894.8 ! : 
649.1 i 642.1 | 

TBS.I I22ffl) 
ffifl.0 (29/10) 

B4w am 

456.0 (2/1) 

SPAIN ' 

Madrid SE <28.< 12*79) ' ' 

i 

n?9.-sa: 109,57 

1D8.H> (Cl 

117.17 (16/8) . 

85.76(15/6) 

SWEDEN 

Jacabscn ft P. f1< 1)69) 

SSSJ& 377 Jr! 574.7a; 575.88; 

586J6 . am ' 

334.72 (17/D 

SWITZERLAND ' 

Swlsa Ban kCpn.iJ 1/12.6# )■ 

M B j f 504.11 

mKm 

511.9,(11)21 

176.0 (2B/SI 

WORLD 

Capital Inti. 17/1/70) 

- i 167.fi h 458.8 !. 168.7- . 

161.0 («5/li> 

ttfljfi (27)5) • 


Oils lead early Wall St. 



FURTHER WEAKNESS in Oil area of the market joined the night that Jardlne Matheson_had 


and Gas -issues highlighted a 
general decline on Wall Street in 
another fairly active early trade 
yesterday. 

Analysts said with Interest 


decline. 

The Toronto Composite index 
fell 65.9 to 2,235.5 at noon, while 
the Oil and Gas index dipped 
297.0 to -U45.S. Golds 224.9 to 


rates expected to go higher 'and 


+ ZV 
— r m 


Bass VBIUM Of all ifldicM art lOO uxcapt NYSE All Common— 80: Standard 
and Poors— 10; and foronto — 1.000; Shs last nanwd based on 1975. t Excluding 
bonds: *«0 industrials. -5400 industrials plus 40 Utintinc. A0 Rnanclais and 
20 TnmspwM. cClosad. u Unavailable. 


the outcome of the presidential 
election hanging in the balance, 
there was little to stimulate buy* 
ing. 

Meanwhile, the surprise Cana- 
dian proposals to .take up to a 50 
per cent stake in oil and gas 
production and buy some com- 
panies outright continued to 
trigger selling of Oil and . Gas 
issues, a group that has been a 
market mainstay for months. 

The Dow Jones Industrial 
Average was 3.75 easier at 
925.43 at I pm, while the NYSE 
AU Common Index lost 27 cents 
at S73.53 and falls led rises by a 
rwo-to-one margin. Volume 
amounted to 25 -81m shares, com- 
pared with 25.51m at 1 pm on 
Wednesday. * 

Son dropped 48 to ’$48$. It 

said its Sun cor unit would be 
severely hurt by the Canadian 
croDosaJs. Canadian Pacific fell 
S4 to S39 and Canadian Pacific 
Enterprises II to S23J. Drilling 
companies also lost . ground. 
Reading and Bates shed .. It to 
to S3S|, Halliburton 1? to S136i 
and Zapata 1} tn S54J. 

Johnson and Johnson surged 
4$ to S81J. It has received Food 
and Drug Administration 
approval to sell a new prescrip- 
tion pain kill er. 

THE AMERICAN SE Market 
Value Index retreated 6.42 more 
to 337.99 at 1 pm on volume of 
6.07m shares (4.33m). 


to 2,333.4 and Utilities 10.17 to 
268.76. 

Dome Petroleum dropped C$7 
to C$67, while Dome Mines, a 
major shareholder, fell C$9 to 
C$1281. 




Tokyo 

Wednesday’s good market 
recovery was extended yesterday 
in another fairly active trade 
as investors sought Blue Chips, 
especially in the groups of Light 
Electricals and Precision 
Machinery Makers. Large-capital 
shares rebounded for - the . first 
time in several sessions with the 
help of foreign purchases. 

The Nikkei-Dow Jones Average 
gained 11.25 more to 7,124-78 
after the previous day’s rise of 
25.09. The Tokyo SE index 
added 1.15 at 494.69, but with 
the buying concentrated in 
selective issues, declines on the 
First Market section out- 
numbered rises by 361 to 279. 
Volume came to 320m shares 
(350m). 

Matsyshita Electric, still 
buoyed by the good third-quarter 
results, climbed Y15 to Y910. 
Elsewhere among Light Elec- 
tricals, Sony rose Y70 to Y3J.60 
and TDK Electronic Y40 to 
Y/L200. 

Honda Motor advanced Yll 
to Y556, Fuji Photo Film Y3Q 
to Y825. Canon Y12 to Y777, 
Hitachi Y10 to Y344 and Toshiba 
Y5 to Y232. 


issued 25m new shares to Hong 
Kong Land. The first hour of 
business saw the index fall 35 
points as shareholders sold their 
Jardine and Land holdings. 

However, a major broker 
entered the market later in the 
morning to support the Jardine 
and Land share prices, which 
had fallen to HK528.00 and 
HK319.50 respectively, and the 
index finished the morning 
session down 11 points. 

The same broker made a 
further sortie into- the market 
in the afternoon to force up the 
two companies' shares, and 
Jardine finished unchanged on 
balance at' HKS30.25 and Land a 
net SO cents off at HKS2O60. 

Other shares generally moved 
in sympathy, with the leaders 
recording mainly modest 
declines on the day. 

Outside the leaders, Green 
Island Cement lost 50 cents to 
HK663.00 and Hon g Ko ng Hotels 
also 50 cents to HKS4S.00, but 
Chi na Light gained 20 cents to 
HKS23.80 and Hopewell 70 cents 
to HKS17.70. 


Milan 


Stock prices showed renewed 
buoyancy .and several brokers 
expressed ' amazement over tbe 
“ unbelievable ” extent of the 
market surge. The Banca 
Commerciale Italian a index 
advanced 5.69 to a peak for the 
year of 180.12. 

Buying, as a refuge investment 
against mounting inflation was 
the major factor attracting new 
Investors and large . capital, 
brokers said. 


LED BY the Energy sector, 
markets fell -sharply .over a 
broad front yesterday morning in 
very active trading. 

Initial reaction to the Federal 
energy plans adversely, affected 
only the Oil and Gas sector on 
Wednesday, but yesterday dvery 


Closing prices for Ptarth 
America were not available 
for this edition. 


**00^ Kong 

The market closed lower but 
well above the day’s worst after 
a session of volatile trading, with 
tbe Hang Seng index ending a 
net 14.88 down at 1,436.50. -Turn- 
over remained! heavy, amounting 
to HKS664-23m, against Wednes- 
day’s HK$672.33m. 

There was general antipathy 
in the market yesterday to an 
announcement on Wednesday 


Australia 


Stocks emerged from the 
doldrums of the pari week in a 
modest local baying surge which 
pushed up most major Mining 
and Energy issues, . with Gold 
shares climbing following a rise 
in world Bullion prices over- . 
night The Sydney All Ordinaries 
index rose S21 to 1.013.73 and 
the Metals and Minerals sub- 
group index 98.27 to- 0,S75.7S. 

The Oils sector, which has 


attracted some. dem and ' over the 
past two days while other 
sectors of the market lacked 
interest" moved .brauHy hjfcher 
yesterday. . /■» . - - 

Ampol Petroleum rose 13 cento 
to AS1.90 on hopes that Ptaeeer 
Concrete, up. 2 certs at A$2LS2^ 
would raise ftp offer front A3L70 
per Ampol share. - 

Woodside Petroleum put on 
10 cents- to A53JS0 and ClirfTOU 
6 cents to 54 cents. Amadeus 
Basin explorers- mostly moved 
further ahead, Magellan .adding 
30 cents at AS1IJ6Q and GUmin 
5 cents- at AS4.05, hut Flinders 
receded 15 cents to ASliSL „ 

Among Oil Shales, Central 
Pacific gained 40 'Cent*, to 
AS 10.30, Southern Pacific 20 
cents to -AS3.95. Esperanto 
30 cents to A85.00, Green vale . 
20 cents to AS4JO and Pan D*Or 
35 cents to.AS3.50. . 

Among speculative' Gold issues, 
Kitchener rose 80 cents to 
ASS.OO, Metana 65 cents to 
AS2.30, Square Gold 40 cents to 
A 52.75 and CUffnilnex 10 cents 
to AS1.38. 

MTM advanced 20 cents to ! 
AS5.60 after new* that It had * 
bought the controlling interest 
in the ASSOOra Oaky Greek coal . 
project Coal concern Oakhddge 
were 35 cents up at AS4.65.- 

Germany '■ 

Shares remained easier^ 
inclined in light trading, 'with 
continued Bond ’ market 
weakness and expectations of 
higher ' U.S. Interest rates - 
keeping sentiment depressed. 

Public Authority Loans: were 
as much as 50 n fen nigs lower, . 
with the Bundesbank purchasing 
a further DM 61.9m nominal of - 
stock. 



Johannesburg / 

Gold shares closed higher on 
(he Bullion price rise, . with ' 
moderate overseas interest noted 
during fairly, active tradhig^ 
Western Areas gained 23 cants 
to R 12.95 after news- that: an } 
underground fire seemed to, have . 
been extinguished. '' c j 


CANADA 


'- BELGIUM (continued) 


HOLLAND 


Stock 


1 


Oct. 30 


t Price 
I Frs. 


+ or 


Abitibi 221, 

Agnico Eagle 20% 

Alcan Alumin 1 41 

Algoma Steal .! 40 

Asbestos 303, 

Bk MonbreaL 30 

Bk Nova Scotia...: 32 1, 
Basic RasourcasJ 14 


Bell Canada. ■ 18% 

Bow Valley " 22% 

BP ftunari.i 44 

Bras can A- 551* 

Brinco 91* 

B. C. Forest. 141, 

Cadillac Fairy. ... 26% 
Cam Mo Mines._ 43% 

Can Cement I2i» 

Can NW Lands.... 32% 


Can Packers 

Can Perm Mtg ... 

Can Trust co 

Can Imp Bank ... 


Cdn lnds.... — — 28% i »=> 
Cdn Pacific . — I 50% I 51% 

Can P. Ent - : 30 t 29% 

Cdn Tiro 23% I 24% 

Cherokee Res 10% i 10% 


Chieftain 25 

Comlnco 73 

Cons Bathst A 

Coseka Res 

Costaln 

Daon Devel 

Denison Mines.... 

Dome Mines 137% ,136% 

Dome Petroleum 74 t 81% 


18% 

25 

10% 

10% 

54% 


29% 

71 

1B% 

28 

10% 

10% 

53% 


Petroflna. 

Royal e Beige 

Soo Gen Banq ... 
Soc Gen Beige .. 

Sofina- 

Solvay 

Traction Elect., 

UCB 

Union Miniere . 
VlellleMont 


5,500 —130 
4.900 -10 
2.240 -f 15 
1.128 -6 
2,940 -30 


2,450] +15 
0 —10 


2,350 
1,260 —8 
700: ...... 

1,116 -4 


Oct. 30 


Price 

FIs. 


+ or 


ACF Holding-.,...! 71.6 

Ahold...- | 67.3 

AKZO. i 

ABN-...-. ... 


DENMARK 


Oct 30 


Burm & Wain 25 

Cop Handelsbnk. ,116^1 

D Sukkerfat^ 339 

Danske Bank....- 115.4 

East Asiatic- 141.2 

Finansban ken... -159.4 
Foranede Brygg. 1320,2 

Forende Dampsk{204 

GNTHIdg IT 171 

Nord Kabel 162 

Novo Ind !eiO 

Paplrfabrikkar- |104 

Privatbanken 1 122 

Provinsbanken... 125 

Smktth (FLj 257 

S Berendsen >590 

Superfos- .135.6 


1 Price 

+ or 

‘Kroner 1 . 


/ 118.4 | 


.328 1 

+ 1 


+ 1 


-3 A 

+0.2 

+ 1.4 
+ 1 


-3 

+ 1.6 


Dom Bridge. 20 ' 20 

Dom Foundries A 41% i 40% 

Dom Stores. ' >Bl, - 19% 

ftomtar. j 86% | 25% 

Falcon Nickel— . 1 1 6 < 106 1 

Genstar- 39 . 40 

Gt-West Ufa..--. 180 180 

Gulf Canada. 26% 30 

Gulfstream Res.. 9 , 8% 

Hawk Sid. Can.... 26 26 

Holllngsr Ags. A 68% ( 59% 


Hudson Bay Mng.' 37% i 38% 
Hudson's Bay — .- 24% | 25 
do. Oil ft Gas-.- 30% 

Husky Oil ; 17% 

I AC 10 

Imaaco 28% 

Imp Oil A 40% 

Inca : 

Indal ; 

Interpr. Pipe 


24% 

18% 

16% 


35 

18% 

9% 

273, 

4E7* 

247* 

17% 

18% 


9% 

6% 


Kaiser Res : 48% 

Mac Bloedal 35 

Marks £ Spencer 

Massey Ferg 

McIntyre' Mines.. 1 72% 
Merland Explor.. 8% 

Mitel Corp 19% 

Moore Caro 387* 

Mountain State.. 
Net-Sea Prods A. 
Noranda Mines-, 30% 


481 * 

55% 

" 9 % 

6% 

69 

10% 

16% 

39 


13% i 141* 
12% I 12% 
30 


Nthn. Telecom . J 34% 

Oakwood Pet | 21% 

Omni -j 3.65 

Pad nc Copper.' 4.40 
Pan can Petrol... 92 

Patino 417* 

Placer Dev. | 29% 

Power Corp i 18% 

Quebec Strgn [ 73, 


34% 

24 

3.75 

4.35 

92% 

417 B 

26% 

18% 

7% 


Ranger Oil, ■ 20 

Reed Stenhs A. .. 11 

Rio Algom 40% 

Royal Bank - . 537* 

"Royal Trustee A.. 18% 

Sceptre Res 1 15% 


21% 

ll 

41% 

51% 

18% 

16 

64% 


Tranacan Pipe..... 


Warrior Res- ■ 

Weatcoast T ran* 


AUSTRIA 


Oct. 50 


Pnce 

S 


+ oi 


Creditanstalt 

Landerbank 1 

Perimooser • 

Sempen'L 

Steyr Daimler — , 
VeitscherMag:.. > 


336. 

267 1 

105 +2 

ZSSj 

282 ! —4 


BELGIUM/LUXEMBOURG 


Oot. 30 


i Priee. 
Frs. 


+ or 


ARBED 

Banq Int A Lux...; 

Bekaert B. ! 

ClmentCBR. 

Cockerill 

EBES | 

Elect robel 

Fabrigue Nat—.. 1 f,075 

G.B.Inno..-.. ; J.085- 

GBLfBrux U- — ! J.02B r -« 

GevaerL I l.86fi‘ 

Hoboken 2.525: 

Intercom 1*308, —6 

Kredietbank* ; s,440. . — 

Pan Holding^. .—i ««bd j _ 


1,372: —6 - 

a.oao 1 ...... 

1.690 -10' 

920 

199 +2 
1.700! -6 
5,2101 -30 
+ 25 


FRANCE 


Oct. 30 


Price i +or 
Fre. | - 


-16 
+ 11 
-*-0.6 
4 5.6 
44 
-*-4 


Emprunt «« 197S 2,560 +15 
-EmpruRt T% 1573. ia,187\ +120 

CNES%- -...I 5.6501 —6 

AfriqueOccid...., 450 ; —6 

Air Liquide 667 1 +9 

Aquitaine 1,495. +40 

Au Pnntempa. 116.8 +1.4 

BIC I 496 : —18 

Banq' Rothschild 164.5J —0.9 

Bouyguos ! 778 +3 

BSN Gervais >1,066 

Carrefour. >1,849 • 

'Club Med iter 4£0.5i 

CGE-. 3B9xr 

CSF (Thomson)...) 510 * 

Cie Ban cairo i 328 

Oe Gen Eaux 369xr —2 

Co fining J. 162 

CCF — 208 

Creusot Loire.. .J 88.5 —3-5 

CFP : 230.5 -1.5 

DNEL ! -34.3 +0^ 

Dumez— I 949 +9 

Ferodo I 326 —3.8 

Gen. Occidents!. I 386 i 4 6 

imetal 1 97.5' 4 2.S 

Lafarge- -.1 30£^j 4 3.7 

L'Oreai ! 688 | 44 

Lagrend '1,850 +10 

Machines Bull....) 66 +4.2 

Matra 2.485 -115 

Mlchelln a : 796 , -5 

MoetrHennessy -i 527 j —12 

Moulinex [ 68 ; —8.1 

Paribas 265 ' +3.2 

Pechrney 95.2 —2.7 

Pernod Ricard....: 334 > +4 

Perrier i 185.4) -2.1 

Peugeot-SA- 162.5' —1.6 

Pac lain - 236^ 

Radiotech —J 323 | 

Redoute I 437 ! 

Rhone- Poulenc... 94.7 j 
Roussel-Uclaf 225 

St Go bain ' 136.3 

Skis Rossig not-... 830 

Suez | 317.6 

Telemech Elect., 1,295' 

Thomson Brandt 1 256.5' 



AMEV...- 

AMRO 

Bred era Cert 

Bos Kalis. - 

Buohrmann-Tot 62.7 

Caland HIdgs * 27.8 

Elsevier «-.-.'»7j0 

Ennia. '138.8 

EuroComTst- ! 76 

Gist Brocades....: 46.8 

Helneken \ 50.0 1 -0.8 

Hoogave ns 13.4 J — OJ3 
Hunter DouglasJ 11.6 l 

Int-Muller i 19.3 \ +0J8 

KLM - • 63.7 ! +5.7 

N narden 16.0 ) +0.4 

Nat Ned Cert 117.6 : + 1.3 

NedCred Bank...' 56^1 
Ned Mid Bank...... 205.8 

Nedlloyd. 96.0 

OceGrintan — .... 96.1 

OGEM - I 7.8 

Ommaran (Van)-: 26.7 


Pakhoed. 

Phillips — — 

Rijn-Sclieldo — 
Robeco...-..-.— 
Rodamco-....-.- 

Rolinco 

Rorenta — . 

Royal Dutch. [207.8 

Slaven burg's 189*d 

Tokyo Pac Hg..-jl82 


39.8 

16.5 

42 

198.1 

108JI 

195.5 

115.9 


Unilever. , 

Viking Rea 

VMF Steak 

VNU - 

Volker-Stavin. 


West Iftr Bank .JB 10 


123.2 

140.3 
36.1 
79.5 
32.4 


ITALY 


Oct 50 


tl 
+ 8 
—3 
- 0.8 
+ 4 
+0.9 
-16 
+ 7.6 
486 
+ 1.4 


30% 

38% 

23 

24% 

an. 

M . 
37% 

S17b 

27 

203, . 

GERMANY 

Oot 30 

Price j 
Dm. 

+ or 

AEG-Telef.n 

75.6} 

+0.3 

32% 

30% 

Allianz Vera. 

470.5 

+ 3.5 

23% 

22% 

BASF..; 

124.7! 

-0.3 

13% 

13% 

BAYER... 

106.71 

-0.1 

SB 

an-% 


Z3B | 


34% 

54 

E. tiE 

297 ) 

■1 i 

0.00 

3.62 

BKF-Bank - ... 

196.51 

-1.0 

13 

127* 

BMW.,., 

152.5' 

—3.6 


Sfil* 

ml 

267xr 

140.9 

-6 

-1.7 


Conti Gumml 


Daimler Benz j 268 —1.5 


55 


264 

152 


□egusaa ....... 

Oemag 

D'tche Babcock,; 200 

Deutsche Bank-.; 273.5 - 0.5 

DU Sohult 1 171 _[ -2.5 

Dresdrter Bank..-. 

DyckZemant 

GHH 

Hapag Uoyd 

Hoechst 1 

Hoesch - 1 

Holzmann (P) . — 

Horton 

Kali und Salt....- 
Karstadt J 


172.5> -0.6 
135.1. +0.1 
lB7.5i -0.7 
67.7+0.4 
108.7' +1.4 


22.1 
375 ' 
153.5 
208 { 
281 


+0.1 


+ 0.5 
—3 
— 1 


Kaufhof- 

KHD 

Kloecknar 

Krupp- A 

Unde 

Lufthansa 

MAN 

Manneamann ... 

Mercedes Hip ... 


190 

187.5 

37.5 

62 

&17J8i 

66 

187 

127 

241.3| 

311 


—3 

+0.5 


Metallge: 

Muench Ruck....; 670 

Preussag - 128 

Rhein West Elect! 
Rosenthal-....-... 
Bohering 

Siemens - 

Thyssen- .... 

Varta...- 1 

voba 

Verein-We#t 
Volkswagen 


-C^ 
+QJ1 
- 0.8 
+ 1.6 
+ 1 
-0J8 
-5 


+ BJ 


176^1 -0.4 
296 


222 

275JB 


—8 

-1 


17 ?"^ *°- 6 


-1j» 


274 I 

167.2| -I"* 


Price 

Ure 


+ or 


9.75 +0.S6 
198,000 ! +3,450 
49.9001 +900 
737.51 + IB. 6 


AN1C 

Assiour Gen- 

Banca Com’le .... 

Fin 

Central© "/24,000j +10 

Credito VareaJno! 12,080 +1,430 

Fiat - I 3,051 +121 

Finsider- I 960 +10 

invest ■ 4.200' +385 

Italcemanti -33,850' +850 

Italsider , 347 • +2 

Montedison 222 +5^6 

Olivetti - 3,160 —30 

Pirelli Co 3,6491 +199 


AUSTRALIA 


Oct. 30 


Price | + or 
Aust. Sj — 


ANZ Group .... 4.55 

Aero w Aust I 1.05 

Allstate Expl 2.23 [ —0.07 

Ampol Pet— ! 1.90 , +0.1S 

AaBOc-PuIpPap...; 1.80 ( 

Audimco ' 0.28 I +O.D1 

Aust Cons. Ind...; 2.15 I +0.BS 
Aust Guaranty. . : 1.42 [ +0.DS 
Aust Nat Ind*... 2.75 ] 

Aust Pa per...;...;.) 2.0 I 

Bank NSW. | 2.8 ; 

Blue Metal 1.79 

Bond HIdgs ; 3.10 1 

Bl'ville Copper...i 2^5 j 
Brambles Inds—; 3.10 i 

Bridge Oil : 5.10 ' 

BHP 1MW 

Brunswick Oil-...! 0.35 

CRA 6.86 

CSR 7.70 

CarltonftUtd..-.! 1.75 
CastlemalneTys.: 3.6 
Ctuff OIIC Aust).-. 0.54 

Do. Opts 0.34 

Dockbum Cemt-; 1.35 

Coles (G.J.) \ 2.20 

Comaico — 1 6.8 

Coni Gold...- ,| 9.8 

Containers-..-.-! 6.25 

Costain.-.; 2.90 

CnuadarOtl 4.50 

Dunlop - — 0.93 

Elder Smith GM-I 2 40 
Endeavour Res. J 0.73 
Gen Prop Trust- 
Hamereley 
Hartogen Energy] 

Hooker.—— 

ICI Aust 

Jennings I 


+0.10 
-0.A2 
+ 0.05 
+ 0.10 
+ 0.20 
+ 0.10 

+0.K 

+0.06 

+0.10 

+0.06 


+aoe 

+O.OS 


+ 0.B6 


.44 

4.40 

6.5 

1.24 

£.50 

1.18 


+0.80 
+ 0.01 
+0.06 
+ 0.07 
+ 0.01 


-0.(1 

—0.06 


—0.06 


—a jit 

-+O.OS 
+ 0.5ft 
+ 1.0 
+0.01 


Pirelli SpA 1,58 6j +86 

Snia Vlscosa 1,310' —22 

do. do. PrivJ' * 


1 . 010 ! 

Toro Assic '23,995i +5,485 

do. Pref. 18,800.1+1.460 


NORWAY 


Oat 30 


Price + or 
■ Kronerj — 


Bergens Bank...,. 
Borregoard 

Credltbank 

Elkem - 

Kosmes - 

Norsk Hydro- 


Storebrand 187 


109 l 

72 I — 1 • 

118.6 

66.5! 

410 i 

617.5) + It5 


Jimberiana 2ScJ 1.90 

Jonas ID) 1.2 

Kla Ora Gold j 0.50 

LannordOii <.32 

MIM J. 5.60 

MeekatharraMs., 8.10 

Meridian Oil 0.40 

Monarch Pet 0.60 i 

MyerEmp ; 1.42 

Nat Bank. -[ Z.48 | +0.02 

Naws.- 2.70 j -OJB 

Nicholas Int...—.; 1.30 1 +O.K 
North Bkn Hill—.: 4.30 

Oakbrldge • 4.65 

Otter Expl- ■ 1.55 

Pancon:- 8.8Q 

Pan Pacific -| 0.46 

Pionaar Cone 8.52 

Quaen Marg’t G..' 0.65 
Reckltt ft Coin.... 2.35 

Santos 16 JO 

Sleigh (H.C.I.... .. 1.41 
Southland M’n'g] 0.68 

Sparges Expl 

Thoe Natv/lde — 

Tooth - ... 

Utah Mining 

Valiant Corudt... 

Waltons 

Western Mining . 

Woodside Patrol. 

Woolworth# 

Wormald ln« 


+ 0.10 
+ 0.86 
+ 0,18 
+ OJM 
+ 0 JJ 3 
+ 0.02 
- 0.02 


+ 0.20 


1/20 

3.05 
2.13 

5.80 
0.70 
0.83 
6.36 

3.5 

1.81 
3.85- 


+ 0.03 
+0.06 


+ 0.10 

—0.06 


+0.06 
+ 0.10 
+ 0.02 
+ 0.(6 


JAPAN (continued) 

Oot 30 > Price 

Yen ' 


+ or 


Kubota. I 550 

Kumagal [ 397 


380 

401 

629 




ia : 

-14 

+'4 

+ 20 . 

-2 


f- 


•+I5~ 
— 3 


Kyoto Ceramic 
Lion.... 

Meada 

Maklta.. : 1,000 

Marubeni - ■ 898 

Marudal- 605 

Marul ! 835 i 

Matsushita 915 

M'ta Elec Works. 60S 
M'blshi Bank.;— > 418 

M'bishi Corp 1 768 { r+ X> 

M'ibishi Elec ' 261 ! +8 

M'blshi Ri East.-" 410 ! ‘+l 

Mitsui Co. 1 362 < +2 

Mitsui RI EM...-.I 526 ,. -14 

Miteukofthi -433 +5 

NGK Imuilntors .. 453 +3 

Nippon Denso.... 1,14ft . —io 

Nippon GakW ; 715 1 " 

Nippon Meat : 48D 


j f.-n> • • ’ 

; fi.i. i'll i< i 

JP ><l I) - ' 

bi/j:;*- 

V(ii>*> 

Fn rim'-. Iv 

,-iwpi-ri* w 

dorirj! ' •: 
nruftli- 


Jif «: 


M.-i- 






!**Kf » 


Nissan Motor.-., j 
Nleshin Flour-.-...! 

Nisshln Steel 

Nomura. — 

NYK..— -.J 

Olympus. ! 


373 

155 

390 

282 

1,300 


Orient...... 1.070- 


570 


Renown...— : 

Rk»h 605 

Sanyo. Elect i 436 

Sapporo...— { 234 

Seklsul Prafab-.r 725 

Sharp 710 

Shiseido .——._> 905 

Sony- 3,160 

Stanley.... 481 

Slomo Marine....; 
Talhel Dengyo—., 

Talsei Corp 

Talsho Pharm— 

Takeda..— - 

TDK...:.— 


Teijin. 

Teikoku Oil 

TBS..... ^ 

Toklo Marine. .... 
Tokyo Elect Pwr. 

Tokyo Gas. — 

Tokyo Sanyo 

Tokyu Corp. ■ 

Toshiba .: 

TOTO 

Toyo seikan. 
Toyota Motor. 

Victor. 

Wacoal I 

Yamoha Motor—; 
Yamazokl..:...-:..i 

Yaauda Fire 

Yokogawa Bdga 


276 

716 

208 

565 

701 

3,200 


142 


557 

657 

952 




|-W 

BRI1 

—30 

B\S 

+ 1 

i‘:/wo t c 

.+1. 

r ■ 


a>. - . 

| 

r * 

•tm , 

- . 

+ 10, 

* • - 

— «0 

i 



..+ 15 

+15 


-13 - 


— 1 

1 


p 

+a 


+5 

+70 


-5 .- 


-a 

—3 


— 1 5 


MN.m 


+20 


+40 

'-D.'K, 

iT-2 ■ 

Cw 

MMeee.ee 


*2 

i ho*.-*' t 

■^4 

! •+ F'fc 


M 


: +a; 


1 118 1 



: 545 

-10 

’J* - 

' 820 

— 1. ' 

■'V 7 , 

[232 

•+5. j 


479 

-+li 


, 440 ! 

*28, 1 

-w' 

' B40" 


.%*; •• 

I a -5S2 

■ +«r ! 


725 

i- 846 ' 

—5-.. I 
+ 5 .- j 

^ litil. 

, 555 

: -6 - 

'■•dr 

i 289 

+2 : . 


608 | 

!- +7' - 

1. 


HONG KONG 


Oct 50 


| Price 
H.K. S 


+ or 


SWEDEN 


Oct 30 


, Pric 
; Krone 


;J + -° 1 


AGA 

Alfa-Laval 

ASEA 

Atlas Copco - 

Bofora 

Cellulose 

Electrolux. | 

Ericsson 

Eeselte S 

Fagarsta I 

Graenges. ! 

Me con Dom 

Saab-Scarila 

Sandvik. j 

Skandia. 

Stun En >kl Ida... ... 
3KF 73.5 

St Kopparberg-' 155 

Sven Handalsbn. 72 

Swedish Matoh_107 

Uddeholm ,47 

Volvo ■ 75 


+ 5 
+ 2 


184 : 

128 ! 

68.6 
74.5. +1.5 
170 I +2 . 

113 

83.5-0.5 
95 I +1.5 


Cheung Kong 29^! 

Cosmo Prop I 2.6- 

Cross Harbour-.. I 10.3 ! 

Bastn Asia Nav...i 7.5 i 

Hang Seng Bank! 151 • +1 

HK Electric. 7.0 r — 0.1 

- HK Kowloon Wh., 12.40x0; 

HK Land 20.6 -d.8 

INK Shanghai Bk. I 20.3 - 0.8 

.i HK Telephona....! 25.9 —0.1 

Hutchison Wpa... "" 

Jardine Math 

: New World Dev... 

iO'saas Trust Bk. 

SHK Props. 

Swire Pac A. 

Wheerfc Mard A.) 6.5 
i Wheel k Mariti'ei 6.1 


- 0.1 


150 

70 

85.5 
92 

76.5 
179 
265 
136 


+ 2 

+0.5 


+ 7 
+ 1 


15.1 
30.25 

6.6 ' 

7.0 ; -0.IB 

17.1 i -0.2 

9.1 . —0.00 
— 0J5 
-0.05 


JAPAN 


Oot 30 


Prioe I 
Yen ! 


+ or 


675 

606 

427 

368 

777 

340 

JOS 

405 

565 

360 

315 

371 


—3 
+ 20 
-3 
+3 
+ 12 
—3 
+2 


-1 


SWITZERLAND 


Oct 30 


Price 

Frs. 


+ Or 


-170 
+ 25 
+ 10 


Alusulsse 1,240 +5 

Brown Boverl 1,680 -6 

dba-Geigy 1 1010 +5 

do (Part Carts)- 766 -25 

Credit Suisse. ; 2,605. ~16 

Eiektrewatt 2,640 +10 

Fischer (Geo) ! 835 +B 

Hoff-Reehe Ptcta 74,000. +2000 
Hftff-RAChe 3.110.1 7,376 +ng 

intorfood- 6,225. —26 

Jelmoli-..- 1,410> „ 

Landis A Gyr l,65oi +’s'"“ 

Nestle-. 3,1 laj +5 

Osr-Buhrie. ; 2.900; —a 

Pirelli 1 27l; —1 

Sandoz (Br) ; 3,60Qi 

Sandos-(Pt Cts) - 435) 

Schindler (PtCU) 280 

Swissair - 698> 

Swiss- Bank. 373i 

Swiss Reinsce....’ 7,300j 
Swiss Volksbk—.f l,77o! 

Union Bank......— Mss 

Winterthur ,£.§28 

Zurich Ins— <15.7001 


Ajinomoto I 

Amada j 

Asatii Glass 

Bridgestone 

Canon 

Citizen 

Oaiel 

-okbo 

.gal Nippon Ptg ‘ 

1 Dalwa House..;... , 

+ 3 ' Daiwa Seiko 1 

Ebara . 

;XJ)S0 i +31 

Fuji Bank * J 4 in 

Fuji Film -...J 825 

Fujisawa.— l.oio 

Fujitsu Fanuc 4,200 

Green Cross. 1.870 

Hasegawq 315 

HeiwnRlEast 

Hitachi 

Hitachi Koki 

Honda 

House Food..*]!"" 

Hoya. 

Itch iCt • 

jto -Ham,..;:;; „„ . 

SBg!!!“'- ‘-Jg i 

i — — ! 

J 211 ; 

S«P ' 438 

KMhiyama 

Klkkoman 

Kirli|,.„„ 

•cokuyo..;;;;;; 

Kovnatu % 


SINGAPORE 


Oct 30 


Prtae-i + or 

■8 1 . — 


Boustead Bhd j'6:« 


Cold storage.—. 3.6 .' — O.K 

DBS I 6.5 L v. 

Fraser a Neavo- ; 5.16. 1 — O.U 

Haw Par—. t 2.60.1:— 0.0 

Inchcape Shd....' ajlS-! 

Malay Banking-- Z4.1-- t v. 

Malay Brew f'8.36 f 

OC8C. lliS iJ 

Slme Darby 3.36 +0.0 

Straits Trdg IU • • +ftS 
UOB 4.O8 l.r-O.M 



C0MPA^ 

notices 


SOUTH AFRICA 


Oot 30 


Price 

Rand 


•for 


Abejwm 3.W —O.flfi 

AE ft Cl—..'. 10.0 ^0,1 

Anglo Am. Cpw..j 30.7 +0.3 
Anglo Am--GoldJ 137 J *1 
Bariow Rand.—.: 10,4Oj+fl.» 

Buffels - d 67,51' +2.5 

pCNA — 1 - .«> T - 


Currie F1nenca-.{ - 9.60 - . I 

o« Bears...... ..'d l n4> +0.1 


Eart Drle..._-....,.| 41 k ? 6 i +. 0 .IS 
FS Gaduid. 9CWL +2 
Gold Fields SA»-[l 16 
H'Bhveld Gteei - 4 .*; 

Hul«tto....-^...,-J. 7.0to *0JS 


Kloof. . ‘iwaor + 1 
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COMMODITIES AND AGRICULTURE 




Sri Lanka 
to allow 
tea imports 

■ By Mervyn.de Silva In Colombo 

SRI LANKA, the second biggest 
tea producer in the world has 
. decided to allow duty-free im- 
ports of -tea :for purposes of 
blending, picketing and sale as 
i tea bags. 

: Announcing this yesterday 
■ - trade and Shipping minister 
Lalith Athulathmudali said that 
.■Sri Lanka had slipped down 
badly in the International tea 
.' • trade. Only 10 per cent of its 
exports which still form the 
country's top foreign exchange 
s earner consists of tea In packets 
. : ; .ind hags. 

He identified three causes for 
Sri Lanka’s failure to maintain 
'its' position .-in the tea business 
_*i>w consumer tastes, th% 

. . advent of new centres of blend- 
ing and pa eke ting (Hamburg, 
Rotterdam and Singapore) and i 
aggressive marketing methods. 1 
’’ Much of the profit, and value- 
-added benefits, did not accrue to 
lifce producer but were being 
^appropriated by blenders. 

’ packers and other intermediary 
processing agents, he said. 

Sri Lanka's main disadvan- 
tage was .the -absence of certain 
> filler teas of varying grades 
... -and qualities required to meet 
-'--'the special -consumer demands 
- vof some markets. Such teas were 
not locally grown; Further, the 
r Island did not prodnee sufficient 

• •= quick brew- tea essential for 

• * blending. 

■ Meanwhile both the Tea 
Traders Association and the Tea 
7 Board have warned the Govern- } 
ment of other dangers facing 
“.the tea industry. Nationalisa- 
tion of estates, land reform and 
' the exodus of trained personnel 
fBritish and Sri Lankan) to 
East Africa have affected pro- 
duction and management. 
Recently the Asian Development . 
Bank has given $12m for the 
modernisation of- tea factories 
... and training of personnel. 


Copper falls on Asarco talks 


BY JOHN EDWARD, COMMODITIES EDITOR 

COPPER' prices fell baek on 
the London Metal Exchange 
yesterday following news that 
Asarco — one of the big three 
UJS. producers still shut 
down by the copper workers 
strike — was resuming talks 
with the unions next week for 
the first time since October 9. 

Resumption of negotiations 
came at the request of 
Federal mediators, but the 
pressure on Asarco to reach 
a settlement has been intensi- 
fied by agreements reached 


by several of Its other big 
competitors, including the 
tentative pact by Newmont 
Mining (Magma Copper) last 
weekend. Among the big 
companies, Kermecott and 
Phelps Dodge have returned 
to work. 

Meanwhile it was confirmed 
by ‘Nippon Mining in. Tokyo 
that negotiations are - under 
way between Anaconda and 
seven Japanese copper 
smelters on the. supply of 
copper concentrates from the 
U.S. on a long-term contract . 
basis. Anaconda mnnnMMi 


recently It would supply 
Japan with 390.900 tonnes of 
ore annually from its three 
mines in the ELS. following 
the closure of its refineries 
doe to pollution controls. 

In Lima it was reported 
that workers at the Toquepaia 
copper mine had ended a 
15-day strike. 

Copper cash wtrebais dosed 
£9.75 lower at £843.75 a 
tonne on the London Metal 
Exchange. Tin also fell, with 
the cash price . losing £50 to 
£6,705 a tonne — the lowest 
level for 13 months. 


USSR purchases silver 


BY DAVID MARSH 

the' SOVIET UNION has 
-emerged as an important pur- 
chaser of silver from the Zurich 
market this autumn. Swiss Cus- 
toms figures show that the Rus- 
sians imported 8.2 tonnes of 
silver worth SwFr 7.9m (£1.9m) 
from Switzerland in September, 
foil owing imports of nearly 23 
tonnes in August. 

The August shipment was the 
first significant delivery to Rus- 
sia recorded this year. Hie 
Soviets imported about 16 
tonnes a year in 1979 and 1978, 
the Erst time such transfers had 
shown up in Swiss satisfies for 
at least 10 years. 

Soviet purchases on the sil- 
ver market have been rumoured 
lately, and were said to be 
partly responsible for the rise 
in the price through the $20 per 


ounce . level during the last 
month.' or so. The price has 
since drifted down to just below 
S20. 

The Soviet Union itself is an 
important silver producer, with 
most of its output being used 
foe domestic consumption. 

Bullion dealer? have been 
somewhat mystified, by the in- 
crease in Russian imports. It is 
assumed that the . shipments to 
Moscow have reflected a short- 
fall in domestic production or 
ah Increase in consumption for 
jewellery or industrial uses. But 
it is not entirely ruled out that 
Wdzchod Handelsbank, the 
Soviet bank in Zurich that trades 
in gold and silver, may have 
been purchasing silver as part 
of a dealing operation. 

The Swiss figures' also high- 


light other Eastern Block 
activity. Poland has delivered 
■ 89 tonnes of silver to the Swiss 
market in the first nine months 
this year — the bulk coming in 
April to June — up from 42 
tonnes in 1979 and 69 tonnes in 
1978. The higher silver price is 
thought to have encourage in- 
creased Polish production. But 
the shipments may also partly 
reflect tbe country's economic 
difficulties. Shipments are also 
up from North Korea so far this 
year, to 54 tonnes from 40 
tonnes in the whole of 1978. 

September saw tbe release of 
considerable, silver hoards from 
the Middle East, with the 
Lebanon and the United Arab 
Emirates between them bring- 
ing in over 19 tonnes to the 
Swiss market. 


Stricter EEC sales control urged 


Eggs cost more 

financial Time* Reporter 
EGG PRICES are going up by 
' up to 4p a dozen next week 
' because of increased demand. 

Aspokesnum for Goldenlay. 
^Britain's largest egg farmer 
co-operative, said it was 
'.-normal for prices ' to rise as 
• people ate more eggs with the 
onset of cold weather. 

Sizes 1 and 2. 5 and 7 will 
rise 2p a dozen next week, 
•sires 3 and 6 by 3p a dozen, 
r,i ■ aqd size 4 up 4 pa dozen. 


THE UK GOVERNMENT is 
opopsed to the export of sub- 
sidised produce to the Soviet 
Union and wants the EEC to 
exercise stricter monitoring, (he 
Foreign office said yesterday. 

This comment followed 
Brussels reports that the Soviet 
Union bad bypassed the U.S. 
grain embargo against it by 
buying 500.000 tonnes of animal 
feed from the EEC through 
West German traders. 

The EEC cereals management 
committee was still in session 
discussing the subject of pro- 
cessed animal feeds late last 
night. 

According to the Brussels 
reports, the EEC had taken 
steps to prevent further such 
sales, but the Community might 
have to pay a significant subsidy 
on the deal. 

A Foreign Office spokesman 
said: "We are most concerned 


about these reports ... we shall 
ask the EEC Commission for 
details and also ask them to 
sustain the new restrictions. 
This development confirms the 
need, which we have urged, for 
adequate monitoring. 

“ We remain totally opposed 
to the export of subsidised pro- 
duce to the Soviet Union.” 

In Washington, the U.S. agri- 
culture . department said it 
welcomed the EEC Com mi sion's 
temporary suspension of export 
rebates for grain products, a 
move they said was designed to 
prevent further exports of 
mixed feed ot the Soviet Union. 

"Shrewd traders found a loop- 
hole and took advantage of. it. 
We were glad the .EEC colsed 
the .loophole quickly." one 
USDA official said. 

The EEC failed to ban. the 
USSR es a destination for ex- 


port restitutions on grain pro- 
ducts when it introduced a ban 
on rebates for whole grains in 
support of the U.S. grain trade 
restrictions against the Soviet 
Union. 

At the state department, one 
official said the Soviet Union 
previously had never been 
interested in buying mixed feed 
from the U.S. or the EEC 
because of its high cost. 

• The U.S. plans a December 
meeting with the Soviet Union, 
to discuss the ocean shipping 
provisions of the fifth year of 
the five year U.S./USSR grains 
supply agreement. 

Topics to be discussed include 
ocean grain freight rates, the 
number of U.S. and USSR flag 
ships used in the grain trade 
and the percentage of USSR 
gram shipments each country 
carried in the prior year. 


Rally in 

sugar 

values 

By Our Commodlti** Sfcrff 
WORLD SUGAR values rallied 
yesterday afternoon with the 
March position on tbe London 
futures market ending the day 
£4.525 higher at £413.65 a tonne. 

This week’s sugar price re- 
covery began on Tuesday after 
tbe March position bad slipped 
to £395 a tonne. It has been 
influenced by Iranian buying 
and talk of farther Russian 
demand. 

Yesterday influential sugar 
statistician F. O. Licht said 
Soviet sugar crop prospects 
were still bad in spite of 
improved harvesting conditions 
in recent weeks. 

In his latest market review 
Licht quoted a Pravda report 
which admitted the USSR sugar 
harvest might well be “one of 
the worst in years.” 

In New Delhi meanwhile 
Indian Agriculture Minister 
Mr. R. V. Swam-ioalhan was re- 
ported to have said that India 
would import no more sugar 
this year. 

The Minister said there 
would be no additions to the 
200.000 tonnes already imported 
by India this year. The imports 
were caused by drought-hit 
local production of only 3.9m 
tonnes in the year to Septem- 
ber 30 compared with. 5.86m 
tonnes in 1978-79. 


Spain in EEC 
by 1984 citrus 
importers told 

. By a Correspondent 

SPAIN NOW expects to enter 
the European Economic Com- 
munity towards the end of 1983. 
the Spanish Ambassador to 
London, the Marques de Perinat, 
told British citrus importers. 

Tbe ambassador speaking at 
a reception to launch the 1960- 
81 Spanish citrus season said 
talks had been going on in Lon- 
don recently between Spain's 
Minister of Agriculture, Sr. 
Lama de Espinosa, and his 
■Britidi counterpart, Mr. Peter 
Walker, on tariff arrangements 
and the safeguarding of tiurd 
countries’ interests. 

Sr. Julio de Miguel, president 
of the Valencia-based Citrus 
Management Committee, said 
that tbe Spanish crop of just 
under 3m tonnes this year was 
slightly heavier than last 
season's. Sales abroad of abont 
l.Sm tonnes, worth some $700m, 
would make Spain the world’s 
largest citrus exporter. 


UK CEREALS 


The benefits of 
spring barley 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


FOR MANY years I made a 
modest living growing spring 
b arley and milking cows. The 
returns were not spectacular, 
but then neither were the 
stresses on the farmer — me. 
Once you employed a good cow- 
man on piecework and left him 
to it the cash flow always 
seemed to -grease the farming 
machinery without bothering 
the bank manager too much'. 

When the cows went for 
reasons of family strategy, fhe 
absence of the monthly milk 
cheque was more than I could 
bear, and I replaced loo cows 
with about the same numbers 
of sows, and the results seem 
to be about the same. 

Spring barley growing was 
and is quite a sample job. But 
then the returns are nothing 
like as spectacular as from 
wheat and winter barley grown 
with every modern artifice of 
seed, fertiliser and chemicals.- 
On some fields my spring barley 
yields grown over a long run of 
years varied between 28 cwts an 
acre in a bad year to more than 
2 tonnes in a good one. Tbe 
results were more dependent on 
the summer's climate than on 
any other factor. 


No water 


My original reason for adopt- 
ing this sort of husbandry was 
because I took over land where 
there was no water for livestock 
and therefore no point in grow- 
grass. Also that in this district, 
Hampshire, there were no really 
viable break crops like the sugar 
beet, potatoes and vegetable 
crops which are available to 
farmers in other parts of the 
country. There is an alterna- 
tive in grass seed, but this is a 
crop very vulnerable to bad 
weather and to market fluctua- 
tion which makes it a real 
gamblers enterprise and only to 
be recommended in very small 
doses More significantly spring 
barley was the only crop that 
did not seem to need rotation-' 

I did not grow wheat except 
after a break crop such as grass 
and I did not grow winter 
barley tor the simple reason 
that there were no satisfactory 
varieties on the market In any 


case it was considered immoral 
to do so for fear of carrying 
disease over the winter. In Den- 
mark even now it can only be 
grown under quite severe 
restrictions. 

Then some ten years ago 
there came an explosion in 
cereal yields, sparked off by 
some spectacular results from 
the plant breeders assisted by 
the chemists who developed 
materials which could control 
pests and diseases. These 
seemed to enable farmers to 
disregard any idea of crop 
rotation. 

My humble yields of less than 
two tonnes an acre were 
dwarfed by the 3 and 4 tonnes 
claimed by others, and I began 
to get unsettled. I went to 
demonstrations and visited 
other farmers. In fact I joined 
the rat race. 


Seed bed 


At first all went well. Winter 
-barley is a good crop to grow 
if everything goes well, and a 
main advantage over spring 
barley is that it is not affected 
by spring drought. I also 
adopted the fashionable tech- 
nique of minimal cultivations 
to make a seed hed instead of 
ploughing. In other words I 
just scratched the soil instead 
of working it properly and 
relied on chemicals to kill the 
weeds. For three years all went 
well. 

I did the same wiih wheat. 
Tbe yields, while nnt as spec- 
tacular as others claimed, were 
certainly adequate. I thought as 
many other have, that I was on 
to a good thing. Bat not any 
more. 

The benefit of continuous 
spring barley growing is that 
you have all the time in the 
world between harvest and 
planting the following March to 
make sure the land is clean. 
Also when spring sowing the 
days are steadily getting longer. 
In the case of autumn sown 
crops there is perhaps a month 
between harvest and when the 
seed should begin to be sown, 
which hardly leaves time for 
more than the most cursory of 
cultivations. 

Bnt my chickens have really 


come home to roost after this 
wet summer, particularly where 
wheat was being grown. Be- 
cause of tbe moisture the grass 
weeds flourished and went on 
growing while the wheat was 
ripening with the result that I 
have got some very* dirty 
stubbles. There are, it is true, 
chemicals to deal with these and 
I have spent a fortune on them. 
But here the weather has taken 
a hand and made it very' diffi- 
cult indeed to supplement the 
chemicals by the necessary cul- 
tivations to make sure the weeds 
do not recur. 

The problem with wheal is that 
it is in the ground for 10 to 11 
months and this gives the 
grass weeds and some others 
every opportunity to get estab- 
lished. After several walks 
around the farm in an increas- 
ing state of depression I deter- 
mined that no crops would be 
sown in the autumn except in 
land in which no such weeds 
were present. And that this 
would be particularly applied to 
w'heat because it is far worse as 
a harbourer of weeds than 
winier barley. 

Encouraged 

This decision immediately 
took the pressure off the culti- 
vation procramme. which was 
getting preiry frantic and 
enabled a good job to be made 
of the hetter fields. The final 
result will be 40 per cent wheat, 
and 30 per cent each of winter 
and spring barley. I am en- 
couraged by my return from 
spring barley this year, not a 
terribly good season by all 
accounts. My own crop yielded 
40 cwts. only 12 per cent less 
than my winter barley, left a 
clean stubble and cost consider- 
ably less in terms of fertilizer 
and chemicals. 

But what about rotation you 
may ask? I do still have about 
20 per cent of my total arable 
acreage in sheep pasture, grass 
seeds and peas. The grass seeds 
and peas are a dead loss this 
year, and the slugs have eaten 
half the new sown grass this 
autumn before we could stop 
them. So spring barley it will 
have to be in future. 


BRITISH COMMODITY PRICES 

BASE METALS « 


- COPPER — Lott ground on the London 
'Metal Exchange following 'reports that 
Asarco are to hold talks with striking 
‘•copper workers and that Magma have 
—ratified their tentative agreement with 
f cropper workers. Threa months copper 
1 opened around the £B83 levef but eased 
J~:to £881 on speculative selling. During 
-.the afternoon the market came under 
pressure ehaad .of the Asarco nows 
and fonward metal dropped to £872.5 
• before closing the .fate kerb at £874.5. 
Turnover 28.575 tonnes. 

I ' o.n»r j+orf p-nr».' T*f or 
• COPPER | Official — [Unofficial' — 

i « - 1 * < rr 

-• Wirebara ‘ ' 

Cash .BS0.5-I -1.75 B43.5 A 

' S months 87B-.5 -1.5 B74-.5 
c : Sattlomt. 851 -2 - 

P Cathodes 

pash; ; 824-5 817.S-B 

3 months B612 -.85 846.5-7 

Settle m*t . 825 ...... — - 

U.S. Prod *33 .5-102 . 

Amalgamated Maul Trading reported 
that in the morning cash wirebara 
traded at £852. 51. 50. 50.5. threa 
months £881. 80. 79.5. 79. Cathodos. 
cosh £824. Kerb: Wirebara. three months 
- £880. 80.5. Afternoon: Wireb ara. cash 
£845. 44, three months £875. 74, 74.5. 


74. 73 J. 74. 74 S; Karb: Wlrabare. three 
months r874, 73.5. 73. 74. 

TIN— Lower again following a fall on 
the Penang market. Forward metal 
opened at £6.820 and eased on. modest 
selling pressure to touch £6.775 in the 
rings. In' the a I to moon buying, against 
U.S. physical interest held the market 
steady around this level with three 
months closing, the late karb at £6.775. 
Turnover 880 tonnes. 

| a.m. Hf- or; pjn. -f or 
TIN I Official I — Unofficial — 


—UN 

-7.25 


p-'tt 

,-8.25 


Nigh Grade £ ■ £ ! £ 

Cash 6580-90 1—110 6700-10 

3 months 6770-80-B7.fi 5770-3 
Sattlem't. 6690 ;— 10 -r 

Standard ■ 1 

Gash 6580-90 -110 6700-10 

3 months 6770-30 -87.6 6770-3 

Sattlem't 6690 --I10 - 

Straits. E. ;|8086 j— IS - 

New York — I .„... . 


Morning; Standard, cash £6.690. 
three months £6.800. 6.790. 80. 75. 70. 
80. 75. 70. Kerb: Standard, three 
months £6.775. Afternoon: Standard, 
cash £6.710. 6.700. 6.710. three months 
£6.780. 70. 75. 80. 75. Kerb: Standard, 
thiee months £6.775. 

LEAD— Lost ground influenced by the 
trend in copper. Forward metal opened 
ai £358 and lell to £355 in the morning 
before recovering to £359 on the mom- 


LG. Index February Soyabean meal 153.5-154-6 

: Our clients speculate, free of tax, in very small to very large 

amounts, on: 

1. London Traded commodities, including GOLD- 

2. The STERlilN G/ DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. Tel.: 01-4BS3 9192 


CORAL INDEX: Close 491-496 (-1) 


Oil Index Ltd. 

30/31 Fleet Lane, EC4 
TeL: 01-246 8124. 


Crude Oil Futures 
Apr. *1 $38-2 BrL 
Apr. *83 $38.6 Brl. 


COMPANY 

NOTICES 


BANQUE NATION ALE 
DE PARE 

Floating rate note iaua of 
US 5250 million 
January 1980/88 
Th* rata ot in to rant applicable tor 
rh 0 Threo-month period bvpuinlng 
October 29. 1980. and. so r by the 
reference igapi is 14**% annually. 
In othor respects, hoi dors ot tnc 
ibovt bonds ora • fldwM inoj 
Morgan Guaranty Trust Company ot 
Mew Vort— New York, has bean 
appointed aa paying agent »n lieu 
of BNP New York- 


THE 

SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 
LIMITED 

7J% Debenture Stock, 1990-92 

Notice ic hereby given that the 
REGISTERS or the CORPORATION S 
above meniioned Debenture Stock 
will be CLOSED lor TRANSFER and 
REGISTRATION Irom 17ih to 28/h 
November. 19S0 both days inclusive. 

By Order ol the Board 
H. J. McTurk. Secretary 
48 Palmar&ron Placo 
Edinburgh EH12 5BR 
Bill October. 1980 


t : 


MONEY MAKING 
MATTERS 

the leading Men! Broking House. 200 PP approx. Publishing 
November 1980, price £9.75. 

Money Making Matters gives an introduction to the 
analysis — interpretation of the previous price action of stoics, snares, 
or commodities through the medium of charts and other forms o 
analysis, to enable one to predict the future performance ,ot a 
chosen investment with as much accuracy as possible. A . 

illustrative charts, includes sections on Trading Systems, Technical 
Indicators. Trends. Does News make Markets ? Mewurement 
Principles, Chart Construction. ESSENTIAL READING FOR ALL 
MARKET INVESTORS. ^ 

To: 'Exchange Buildings Commodity Syndicate Limited 
46 High Street. Warwick CV34 4AX 
Please send me details of Money Making Matters Pre-publication 
Offer. 

.Name ' ! “ 

Address 

MiaiUiaat liMl|Ml|ut| • k g ■■ are ■■■•■■* *»■ • 

Te! i — 


ing karb following demand for cash 
metal. However, the price met renewed 
pressure .during the sfteraoan end three 
months slipped further . to close the 
late kerb ei £353.5. Turnover 4.375 
tonnes. 

( a.m. Hf-or 1 P-nt " |+7oV 

LEAD Official I - [Unofficial] - 


£ 

338-9 


£ 

-4 


£ 

-50 

-63.5 


-50 

-63.5 


1 

ZINC [ 

a.m. •+ or- 
Official 1 — | 

p.m. | 
Unofflcl 1 j 

+ or 

1 

£ | £ l 

£ i 

£ 

Cash 

329-30 -2.76 

328-30 , 

~- 5 

3 month*.' 340-1 ,-2.26 

339.25 

-2,12 

S'mant ...: 

330 -E.S 

— 

..... 

Prlmw’tsi 

1 

•87 J 457.76! 

’ 


Morning: Cash £330. th ree months 
£340. Kerb: Three months £339. After- 
noon: Three mont hs £ 338. 38.5. 38. 
Kerb: Three months £338. 

ALUMINIUM-^Geva ground following 
nervouB - Belling and long liquidation 
which depressed forward maul fro# 
£685 to e close on the lete kerb ol 
£675. Turnover 10.560 tonnes. 


Aluraln'mj a.m. ii-.or 

i p.m. j 

S-or 

j. Official j. — 

Urwffioi'fi 

1 ^ 

i- * i £ . ; 

spot 66143 1-7 ! 

£ 

£ 

■ 646-8 

r 11 

3 months 1 679-80 —6 

. 1 ' 

674-5 

Mo 


Morning: Cash £955. three months 
£685. 84. -83. 81. 80. 79, Kerb: Three 
months £679. 77. 76, 75, 77. 76.5, .77, 
78. 79. Afternoon: Three months £678. 
74. . 75, 76. 75. Kerb: Three months 
£674. 75. 

NICXEL-'-Marglnelty firmer in quiet 
trading with forward . metal moving 
ahead from £2,730 on the ore-marker 
to a close ot C2.752-5' on the late karb. 
Turnover 114 tonnes.' 

. — . ~ 

NICKEL I a.m. !+orL p.m. (4- or 
j Official j — jUnoffiai’l; — 


Spot I 2700-6 1 + 4.51 2710-20 +18.6 

3 month sj 273540 j-.fi j 2750-6 j+16.6 

■* Cents per pound, t SM per picul, 
t On previous unofficial close. 

Morning: Cash £2.695. 2.700. After- 
noon: Three months £2.740, 45, 50. 
Kerb: Three months £2.750. 


SILVER 


Silver was fixed 13.3p an ounce 
higher for spot delivery in the London 
bullion market yesterday, at 798-3p. 
U.S equivalents of the fixing levels 
were: spot $19,453, ' up 32.Bc: three- 
month $20,143. op 35.1c: six-month 
520 828. up 28.4c; and 12-month $22,222. 
up 26.Sc. The mere I opened at 8020- 
Blip ($19.60-19.80) • and closed at 
791 p-BQDp (£1 9.30-1 9 50 J. 

+ or 

SILVER Bullion +or LM.E. - — 
par -fixing — p.m. 1 
troy oz. price Unoffiei'l 


Spot 796. SOp +1S.5 790.5P +6 

5 monthe.8a6.90p +12.7 B33.26p+7.25 

6 months. 856.75p +1D.B — 

12 montrvs 9 1 5.0Sp +9.B6 — 


.UHB— Turnover 94 (73) lots of 

10,000 ozs. Morning: Three months 827, 
28.5. Kerbs: Three months 327. After- 
noon: Three months 824, 26, 24.5, 25, 
24. 23.5. 23. Kerbs: Three months 824. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BBEDS— Close fin otdnr buyer, seller, 
business, sales). New Zeeland cents 
pe> kilo. On. 349 buyei. nil, nil; Dec. 
359. 363. nil. nil; Jan. 361. 364, nil. 
nH: March 365, 369. 370. 10; May 368. 
372. nil. ml; Aug- 374. 380. 381-380. 
3: Oct. 380. 383. niL' Ml: Dec. 381. 384, 
nil, nil: Jan. 382, 3fl5. nil. nil: March 
384, 388. nil, pH. -Sales 13. ; 

SYDNEY, GREASY, WOOL— Close (In 


order buyer, seller, business, sales). 
Australian cents per pound Dec. 487.0. 
4673, 468 0-465.0, 83; March 491,5. 
492.5. 493.5-491.0. 106; May 503.5a 

504.0, 505.5-504.0. 87; July 513.5. 51S.a 

515.0- 573.0, 112: Oct. 513.0. 514.0. 

515.0- 514.0, 27;- Dec. 515.Q. 515.8, 516.0- 

516.0. 8: March 518.0. 520.0. 520.0-520.0, 1 
IB. Salas 461. 


RUBBER 


- NO, t 
ft&S. 

lYwfday 
| Cto*a 

Previous | 
| Closo | 

i a 

iBtielnme 
| Done 

. ! ' ! 



• . £ . £• !' 

Cash I ' 344-5 I 

S month* 350,5-9 f-LB 3S4-.5 J-S.I5 

345 ■ 1 - I 

U.S. Spot 1 - • *48-45 I 

Morning: Cash £341. 44. three months 
£356. 55.5. 55. 55.6, 56. 57. 58. SB.5. 
Kerb: Three months E358. 57. Afternon: 
Thre months £355. 54. 53. 52. 53. 54. 
53.5. 54. Kerb: Three month* £353.5, 53. 

ZINC— Barely changed in subdued 
trading. Forward metal edged up to 
£343 In early trading but interest faded 
and modest profit-taking pared the 
price to a close of £338.5 on the late 
kerb. Turnover 4,025 tonnes. 


COCOA 


Cocos futures were barely ctoady 
throughout a vary quiet day during 
which prices eased £5 lower. Producers . 
remained withdrawn end consumer 
■merest was limited to light price fixing 
by manufacturers, reports Gill and 
Duffus, 

Yestord'ys + or Business 
COCOA Close 1 — Done 


Dec 917-918 -6.0 987-916 

March- 959-960 -G.n B67-956 

May 979-980 -5.0 966-977 

July 998-999 ,—4.0 1005-697 

Sept 1016-17 — 8.0 1085-17 

Dee 1039-40 -7.5 1045-38 

March 1061-6 5 >—7.5 1066 

Sales: 1,323 (2.250) lots of 10 tonnes. 

ICO Futures. Deily price for Oct. 29: 
101.37 fT01.D2). 10-day average 104.09 
(104.65): . 16-day average 104.75 
(104.93). 


Dec ; 62. 00-42.101 

Jaih ...... 86.10415. £8 

Jan-Mar 64.60-84.4iH 
Apr-Jne 68.10-800 
Jty^Sepfi 71.NL71.4fl 
Oct-Dsc] 74.20-74.30 
Jan- Man 77.19-77.20 
.Api-JneJ 78.80-80.00 
Jly-Septj 82.80-62 JOj 


SOYABEAN MEAL 

The London market opened with 
losses of £1.60 with trade selling, 
reports T. G. Roddick. Commission 
house support kept prices steady end 
late in day the market rallied to close 
with gains of 60p. 


1 Ysst’rdayf+orl Businas 
Close j — | Done 


December., 
February .. 

April 

Juna 

August 

October.—. 

December. 


£ ; i 

pertonnei - I 

147.00- 48 J): — O.ffl. 146.40-46.80 
164.Bfl-&4.1i 4 0.68: 154.20-61 .40 

166.00- 66.91 +0.06; 156.80-56.70 

165.60- 66.0 1 — OJS.166.00-SSJ0 

163.60- 56.8 + 0.26 1 61 .60 

18BJBMBJi-0.16ll56.IB 
192.60-57.0]— 1.0 I — 


COFFEE 


A more active opening then usual 
heralded commission house and trade 
selling on robustas, reports Drexel 
Burnham Lambert. However, current 
support levels held end lor the rest 
ol the session prices hovered just under 
unchanged levels. Afternoon dealings 
were else thin with near switches the 
dominant feature. The close, however, 
saw commission house and stop-loss 
seling as support levels were at lost 
breeched. Values finally finished near 
the lows E5-E16 down. 


yesterday’s ' 

COFFEE Close |+ or [Business 

. — ' Done 

. £ per tonne, ; . 

Nov. 103844-18.511049-38 

January 1 1065-67.— 14.5:1080-65 

March ~| 1037-39— 7 J '1048-36 

May 1040-41 — ll.Ol 1049-40 

July ! 1048-50'— 5.5 105B-47 

Sept..,. 1047-50 — 9.5 :i058-50 

Nov...— ! 1040-60 —6.5 j — 

Saleir. 2.579 (1.481) kjta of 5 tonnes. 
ICO indicator prices lor October 29 
(U.S. cents per pound). Other Mild , 
Arab leas 124.50 (125.00). Robustas 
ICA 1978 124.75 (128.00). ICA 1968 
125.00 (126.S). Unwashed ■ Arabicas • 
209.50 (209.00). Comp, dally ICA 1968 
156 42 (157.08). 


GRAINS 


LONDON GRAIN FUTURES— Old 
crap wheat opened 25 p-30d lower end 
sellers eased values a further lOp. 
where good buying support was seen 
from shipper sources. Barley values 
eased with selling pressure on the spot 
month and values dosed 6Dp-75p lower 
on ihe day. Wheat values on the 
nearbys recovered slightly and closed 
35p-SOp down. New crops did not trade 
and daoed unchanged, reports Adi. 


WHEAT 


BARLEY 


Yesterday + or Yastsrday.-r or 
M'rrth close \ — ; dose ' — 


Now... 98.30 —0.45 92.30 — 0.7S 

Jen-... 102.15 '-O.fifi- B6.B5 —0.65 

Msr„.; 106.10 L50-; 1001.85 .—0.66 

May— 110.10 1-0.69, 104.35 <—0.65 

July— 114.10 j— O.BH, — | — 

Sept- 99.15 .+0.is; 94.75 i 

Bus'mes done— Wheat Nov. 99.45- 
97.96, Jan. 102.40-101.90. March 106.40- 
105.85. May 110.40-103.90. July 114.30- 
114.30, Sept- na trade. Seles: 282 lots 
of 100 tonnes. Barley: Nov. 92.75- 
92.15. Jan. 97J0-96.E5, March 101.10- 
100 75, May 104.95-304-30, July no 
trade, Sep:, no trade. Sales: 332 lots 
Cl 100 tonnes. . _ 

LONDON GRAINS — U.S- Dark 
Northern Spring No. 2 14 par cent Qet. 
101.25. Nov. 103 SO, Dae.- 106.75 
transhipment east eoast sellar. u,S- 
Hard Winter 13*= per cent Dee. 103.50 
transhipment east coast seller- Mates: . 
French Ncv. 1 18.75. D«. 118-76 Mat 
coast sellers. S. African Yellow Nov./j 
Dec. 86.50 seller. Rest unquoted. 


Sales: 273 (B23) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£377.00 (£376.00) a tonne cif for Oct.- 
Nov.-Oec. shipments- White sugar 
daily price was £378.00 (£374.00). 

Overnight levels ware not held end 
trade selling quickly found the market 
lower. A report that the Thailand 
Government were shortly going to raise 
the embargo on sugar exports probably 
aided the easier sentiment- The market 
again found support however around 
£407 value March and by the close 
had recovered to £413.50. reports C. 
Curoikow. 

No. 4 Yest'rdays' Previous ! Business 

Con- ! Close i dose j Done 
tract ' I 1 

£ per tonne 

Jan ;«M.DO-06.6O|«1 1.00-02.00:402.00-538 J 

Mch l415.66-lS.re l OT.W-Ba.2&i416.WWIB.7S 

May ;412JB-1BJHI 487.S6JI7.50;418.«LW.75 

Aug.— JMl. aaj* 584.60-84.76 590.76-84.00 

Oct -5Sa.0D-6D.76 562.16.62.75(56 1 JS-62JN 

Jan ;5ff1.0B-62J»D,'J21.10-22J»i - 

March . |SHL60-B ABOji 15.04- H.M'5 16jfl.14.00 

Safes: 9.938 (13.522) lots of SO 
tonnes 

NUMBER 2 CONTRACT — Close 
(business and sales only): Oct. un- 
quoted. 370.00. 4. Sales 4 (0). 

Tata and Lyle ex-refinery price for 
granulated basis white sugar wsa 
£342.6 (same) a tonne for home trade 
and £491.00 (E475.00) for export. 

Inte rna tional Sugar Agreement (U.S. 
cents per pound, fob and stowed 
Caribbean Dart). Prices for Oct. 29. 
Daily price 39.70 (38.50); 16-dey 

average 4088 (seme). 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 338 tonnes bringing the 
total for the week so fsr to 874 tonnes. 
Useful operations continued with a 
sustained demand in various qualities. 
Interest generally centred on African 
as well 'as North and South American 
growth. 

MEAT/ VEGETABLES 

SMTTHF1 ELD— Pence per pound. Beef: 
Scotch killed sides 59.0 to 84.2. Ulster 
hindquarters B7.2 to 70.7. forequarters 
44.2 ta 46.7, Eire hindquarters 66.8 to 
" 69.8. forequarters 436 to 46.5. Veal: 
Dutch hinds and ends 96.0 to 102.0. 
Lamb; English smell 43J5 to 49.5, 
medium 42J2 to 40.S. heavy 38.0 to 
440. Scotch medium 42.0 to 44.0. 
Imported frozen NZ PL 53.0 to 54.0. 
Pork; English, under 100 lbs 44.0 to 
SOA. 100.120 lbs 42.0 TO 49.0. 120-160 
lbs 40.0 to 46.0. 

MEAT COMMISSION— Average fst- 
•TOck prices at representative market* 

■ on October GO. GB Cattle 7O-07p per 
kfl Iw ( + 1.05). UK Sheep 93^7p per 
kg ext dew (-7.07). GB Pigs 63.52p 
per kg lw (-2.32). 

COVENT GARDEN — Price* in sterling 
per package except where otherwise 
stated. Imparted Produce; Orange* — 


PRICE CHANGES 

In tonnes unless otherwise anted. 


Oct 30 1 +or 
1980 , — 


SI .88-6 1.90162.00-81. BO 
B2.9B-M.2Bi - 

64.10^4.40164 .60-65.60 
B8.00-fl6.ian.2D-fl7.7S 
7UD7liim.5D.70.BD 
74.Bfl74.2oj74.0e73 .80 
76.a077.1ft7B.BB76.80 
7B.50-80.UCTfl.Bfl 
B2.40-85.00j 82.10 


Month 

igo 


Li.c 


AMERICAN MARKETS 

Wednesday's Closing Prices 


j£81fl/B15 

)— 80 1600/30 


j£370:6 
1—3-26 £386.5 
1 £3.168 


Metal* 

Aluminium _...j£810f815[. 

Free Mkt |16S6/1625f 

Copper 

Cush w*ber,.,i£843.7fi — 9.75'£836 

6 mths.- i£874.25 |-7.2B|fi864.26 

Cash Cathod4X. £818.25 !-UL7fi£809 

5 mths. £846.75 r— 8J&£837.5 

Gold troy 0 *. J»642.5 -1 6670.5 

Lead Ce*h. j£S38.B 1—4 

6 mnthe_ {£354.25 

Nickel I £3. 166 

Freemkt | 2861310* IB90iB16e 

Platln’mtr'y taf£302 | £202 

Free mkt. £269.85 +0.2 £287,20 

Quicksilver) ....1*408/416 iS412f41« 

Silver troy ox...;796.30p j+ 15.5 8B6.S5p 
5 mths. |8E6.B0p |+12.7'91B.30p 

Tin Cash,... £6,706 1—60 £6,985.5 

3 mt)»_ £6.771.5 • — S3J>|£7,106 

rungstan22.MOlS148.21 ’ 1*146.42 

Wotfrm 2U4/MS14S/148I rS14B/l62 

Zinc oash £329 -0.6 '£334 

3 months pa39.125|-2.126’£345.5 

P rod uoerx.... 1*023 ; — 8780 

Oil* ' 

Coconut (PhllL *690 vj 8670 

Groundnut X .... — i t 

Unseed Crude. : -£393 

Palm Malayan. fl550x 6 |f475 

Seeds j ■ j 

Copra Philip-.. 0366 L 3370 

Soyabean(U£.) X I —16330 

Grains I 

Barley Futures £96.86 i-D.65 £97.66 

Maize. ...... 

French No3AM . t ........ £120.5 

Wheat. 

No.1 Red Spg. X X 

NoSHardWInt fiinS.Bxf— 0.5 [£99.50 
Eng. Milling) J X 

Other I 

ooirunoditlas. 

Cocoa ehipt~..|£99S 
Future Mar.i£959.5 
OoffeeF t* Jan. £1,066 
Cotton A.lndex!99.26* 

Rubber l kilo) -,60.50 p 
Sugar (Raw).— £377 


NEW YORK. October 29. 
Cocoe— Dec. 2056 (2061). March 2140 
(same). May 21BB. July 2231. Sept. 
2276. Dec. 2331. March — . Sales: 
3,708. 

Ca ff — — "C" Contract: Dec. 125.00- 
(12607). March 127.60-127.80 
(128.57). May 128.75. July 130.10. Sept. 
130.75-131.25. Dec 131.75.132.50. March 
133-00-133.25. Sales: 830. 

Cotton— No. 2: Dec. 90.07-90.30 
(91.30), March 90.95-91.10 (92.02). 
May 91.10. July 90. 77-90. BO. Oct. 85.90- 
85.00. Dbc. 83.40, March 83.90-84.40, 
May — . Sales: 7.350. 

*Gold-—Nov. 838.0 (637.0). Dec. 

844.0- 848.0. Feb. 862.0-663.0, April 

079.0- 680.0. June 697.5. Aug. 715,8. 
Oct. 734.4. Dec. 753.2. Fob. 772.2. 
April 791.4. June 810.8, Aug. 830.3. 
Sales: 40.000. 

Orange Juice — Nov. 90.35 - 90.40 
(90.50), Jan. 92.55-92.60 (92.60). 

• Match 83.85, May 94.85-94.70. July 
95.50-95.60, Sept. 96.40-96.60. Nov. 
97.20-97.50. Jan. 97.80-98.00. March 
98.30-98.80. Sales: 400. 

'Pletinum— Nov. 667.0 (— ). Dec. — 


f— ). Jen. 668.0-689.0. April 693.0 691. 

• July 722-a Oct. 750.0. Said 

’Silver— Nov. 1920.0 (1874.0). Dbc\ 

1940 0.1945.0 (1885.0). Jan. 1969 0.\ 

March 2021.0-2025.0. May 2073.0. July 1 

2130.0. Sopr. 2179.0, Dae. 2253.5. Jan. \ 
22BS.O, March 2338.0, May 2391.0. July \ 

2444.0. Sales: 6,000. Handy and \ 

Harman bullion spot 1825.0 (1847.0). \ 

CHICAGO. October 29. \ 

Chicago Imm Gold— Nov. — [— V. l 

Dec. B45.D-848.0 (641.7). Jan. —654 0. \ 

March B70.0-671.O, April 679.0, June \ 

697.0. July 705.8, Sect. 724.5. Oei. 

733.5. 

WINNIPEG. October 29. 

{Wheat— 5 C WR 5 13 5 per cent pro- 
tein content ci! St. Lawrence 287.48 
(289.71). 

All cams per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per troy ounce. 

U Cents pet 56-lb bushel, t Cents 
per 60-lb bushel. |J S per short ton 
12.000 lbs). 6 SCnn. per metric ton. 

SflS per 1.000 sq feet. * Cents per 
dozen. 


EUROPEAN MARKETS 


.046 

-5 (£1,006.6 

I— 14A (£1,075.5 
+0.l6i98.8Qc 
+ 1.6 62.75p 
+2 ffi387 

Woolf ps Ms kL|287p kilo] +8 |292p kilo 


i Unquoted. y Dec.-Jen. x Dec. 
r Nov.-Dee. v Nov. w Oct.-Nov. 
z Indicator. 5 Buyer, t Per 78 lb flask. 
• Nominal. 


Spania: Nevelines 48/54/BO 6.00. 70/80 
5.80, SO 5.6a 100/110 5.50, 120 5.40: 
Outepen: Vetencie Lstes 48 5.40. SB 
5.75, 72 5.85, 88 4.66. 112 4.70; 138 4.55, 
150 4.40: Brazilian: 72/138 3.50-G.60. 
Lemo ns Spania: Treys 25/45 2.40-3.00: 
Turkish: 10 kg 4.00-4.80: Cyprloc 10 kg 
4.80-5.50. Grapefrute— Cypriot: 36/42/ 
48/54 4.(XM.Sa Cuban: 4.00-4^0; Jaffa: 
15 kg 35 5.35, 42 8.25. 48 4.80. 80 4.60, 
70 4.30: Dominican: 3.50-5.00. 

Satoume*— Spania: 210/195/189 ..2,70- 
3.00. 168 2J0-3.10. 154 3JDG.30. 144 
3^50-3.50, 126- 3.B0-3 M. 105. 3.60-3.Ba 
Appl o o— French: Stark crimson largn 

boxes 3.60-4.30, Golden DeUdoue 
approx. 20 lb 72 t.80-2.30, 84 1.50-1.80: 
40 lb 125/163 3.00-4.20. Granny Smith 
20 lb 72 2.10. 84 130-1.80: Greek: 
Starting ISO 4.50; Dutch: Cox’s Orange 
Pippins per pound 0.09: Belgian: Golden 
Delicious 65/70 28 lb 1.80. Peare— 
Italian-: Per pound Williams 0.13-0.16. 
Baurre Hardy 0.12. Passacrassana 0.13- 
0.14; Outch: Conference 0.11-0.12: 
Belgian: 0.07-0.08. Plums— Italian: 

Boxes, Stanleys osr pound 0.10. Grapes 
—Italian: Italia 2.30-3.00; Spanish: 
AI maria 2.30-2.50. Black 2.60-2.80. 
Pomegranate* — Spanish: 40/60 2.00- 

2-20. Melone — Spanish: Yellow 10 kg 
3.00-3.50. Graen 7/tta 2.30-2.60. 
T o ma to es — Jersey: 1.30-1.60; Spanish: 
2^D-3JD; Dutch; 080-3.00; Canary: 
2^40-2.60. Onion*— Spanish; 3.80-4.00; 
Dutch: Pieklera 3J». 10 kg 1.40. 

Cabba ges Dutch: White 230-3.00. 
Cucumber*— Canary: 10/14 2.40*280. 
Chicory— Belgian: per box 3.20-3.50. 
Figs— Smyrna: Par Hlb packet 0.20. 
Dates — Algerian; Per packet' 0.45-0.53. 
Ctwctnuts— Italian: 5 kg 4.20-5.20. 
Nuts— Brazil* per pound large washed 
0.28-0.30, medium 0.23: Walnuts 
Chinese 30mm Si lb. per. pound 0.30; 
Almonds large herd 0-38, medium 0.35, 
Ibiza 0.45, Paean nets 0.65; Filberts, 
Sicilian 19mm 0.48; mixed nut* 0.28; 
French Grenoble* 0^5; Pas nuts per 
28 lb 7.60. 

Englteti Produce: Potatoes— Per “bag 
1.20-2.00. Mushroom* — Per pound 
0.70. Apple*— Per pound Bremleya O.QEk 


ROTTERDAM, October 30. 
Wheat — U.S. Two Dark Hard Wmier 
13.5 per cent Nov. S230. Dec. 5230. 
Jan. Vtaa. Feb. $242. U.S No Two 
Red Winter Oct. S226. Now. 5224, Dec. 
$228. U.S. No Two Northern Spring 
14 per cant Oct. 5224. Nov. $224,50, 
Dec. $229. Jan. $248. 

Maize— AFL $172. Oct. $170, Nov. 
£170, Dec. $175, Jun./March 5184. 
Aprii/June #187. July/Sept. S184. Oct./ 
Dec. 5184. 

Soyabeans — U.S. Two Yellow Gull- 
porta Nov. $359. Dec. $368. Jan. S375. 
Feb. S382.50. March 53S& April 
$392.50. May $383.75, JunB $394.75. 
July $395.75, Aug. $392. Sept. $388. 
Oct. $337.60. Nov S336.25. Dec. S342 
sellers. $382.50 paid. 

Soyamsal— 44 oer cent proiein U.S. 
an $341. Nov. $337. Dae. $331. Jan. 
$348, Nov./March 5349. Brazil Pellets 
Nov. $351. Dec. $358. Nov./Mb rch $360. 

PARIS, October 30. 
Cocoa (FFr per 100 k.los)— Doc. 
945/955, March 988/1005. May 1010/ 
1028, July 1020/1045. Sept. 1050/1070. 
Dec. 1090/1110. Sales at call 0. 

Sugar (FFr per 100 kiloa)— Dec. 4115/ 
4130. March 4280/4265, May 4275/4285, 


July 4100/4160, Aug. 4147/4180. Oct. 
3845/3895. Nov unquetad, Dec. 3570. 
Sales ai call 21. 

The London physical market opened 
slightly easier, with little interest 
throughout the day. closing quietly 
steady. Lewis and Peat reported a fob 
November price lor No. 1 RSS in Kuala 
Lumpur of 299 (300.75) cents a kilo 
and SMR at 245 (248). 

Sales: 562 (221) at 15 tonnes, 50 (2) 
nt 5 ronnes. Physical clogjng prices 
(buyer) were: Spot 60.50p (59.50o). 
Dec. 62 50p (62.25p). Jan. 63.50p 

(63 25p). 

LONDON POTATO FUTURES— Novem- 
ber buyers lowered prices from recent 
levels with sellers following down to 
£41 50 before a slight recovery at the 
close. February and April fell sharoly 
until Trpeh buying entered the markot 
mid-afternoon, outting April up slightly 
Irom the lows. an3 February recovering 
the day's losses, report* Coley and 
Harpei. Closing prices; Nov. 42 00 
-170 (high 43.00. lew 4T.50): Feb. 
58.30 -10 (high 58.80. low 57.00): 
April 68.00 -130 (hjgh 69.50, low 
67.50). Turnover: 185 (137) lots of 
40 tonnes. 


INDICES 

FINANCIAL TIMES 


DOW JONES 

“Dow" | Oc£ i Oct. [Month "Year" 
Jonesi 29 i 28 ago | ago 


Oat. EBjOeL 28 

Mrith ago 

Year ago 

274.77 |276.55 

276.30 

289.69 


(Base: July 1, 1952-100) 

MOODY'S 

[ Oct. 8&j OeD&jM'nth IgojYaar as o 

152 lj 1296.71 1313.4 I 1137.7 
(December 31. 1931-100) 


Spot . ' 480.73' 482. isj463. 10*400.30 
F*tur * 5 0D.4 3, 502.39485.72405.1^ 
(Average 1924-25-28 "100) 


REUTERS 


Oct. 30 .Oct. ZSjM'nth ago! Year ago 


1746.6 1748.8. 1746 A | 1680, 1 
Baae: September 18. 1931-100) 


0.06. SpartBns 0.08-0.10. Worcester 
Pea rm a in 0.06-0.08. Cox's Orange 
Pippins 0.10-0.16. Russets 0.10*0.12. 
Pears — Per pound Conlerenca 0.08-0.11. 
Comice 0.14-0.16 Plums— Per 12 
Wyedola* 1.50. Cabbages — Per beg 
1.30. White cabbes 2.40. Cauliflowers— 
Per 12 1.30-3.20. Beetroots — Per bag 
0.90-1.20. Cucumbers — Trays 10/20 
2.2O-2JB0. Tomatoes— Per 12 lb 1.20- 

1.80. Lettuce— Par 12 round 1.30. 
Sprouts ' -Pe r pound 0.07-0.09. Com 
Cote— Each 0.08-0.08. Carrots — Pur 
28 lb 0.90-1 .20. Onions— Per bag 2-50- 

2.80. Pickier* 2.80. Calory— Per peck 

20/30 2.80. naked 12/14 1JXM.40. 

Capsicums— Per pound 0.25. Swedes— 
Per 28 lb Devon 0.80. Cob Nuts — Per 
pound 0.35. Pi rente* — Per 28 lb 1.50- 
1.60. 


GRIMSBY FISH — Supply flood, 
demand good. Prices et ship’s side 
(unprocessed) per stone: Shelf cod 
ES.QO-ES.OO. Codlings C4.O0-ES.QO. Larg® 
haddock E4J0-E5.20. medium £3.00- 
£4.30, small 1.8Q-E2-B0- Medium plaice 
G.8O-E5.O0. beet email 0.00-0.80. 
Skinned dogfish (lame) CIOJJOCII.OO, 
(medium) C7.00-0.50. Lemon soles 
(large) Cta50, (medium) €8.50. Seithe 
£3.60- £4.00. 


Chicago 
cotton contract 

C H I C A G O— The Chicago 
Board of Trade membership 
has formally approved a pro- 
posal submitted by the CBT’s 
board of directors to begin 
trading cotton futures. 

The contract, which calls for 

delivery of 50.000 pounds 
(about 100 bales) of cotton, will 
now be submitted to the Com- 
modity F utur es Trading Com- 
mission (CFTC), the exchange 
said in a statement. 

The members also approved, 
subject to CFTC approval, 
three amendments to exchange 
rules, firstly a plan to extend 
the renewal period for indivi- 
duals leasing seats from ex- 
change members to 90 days from 
36 days. 
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LONDON STOCK EXCHANGE 
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Oil shares feature an otherwise uninspiring day in 
equity markets— Big Midland Bank placing 


Account Dealing Dates 

• Option 

DealSL P « Iara ' -La * Account 
WfM 8 „ tSons Dealings Day 
Sejt 29 Oct 9 Oct 10 Oct 20 
S2-H Oct23 Oct 24 Nov. 3 
6 Nov. 7 Nov. 17 
DIM. T?* *1?" " doalin fl£ may taka 
•arttor. *" * ° m ttre bu3 ’ ness days 

'• from renewed strength 

“ Oils, London stock markets 
put on a rather uninspiring per- 
formance yesterday. The under- 
lying trend stayed steady to firm 
■ despite deferred hopes of early 
moves to Teduce interest rates — 
Minimum Lending Bate was un- 
changed yesterday as expected 
— and ontinuing gloom about the 
effects of the recession and the 
strength of the pound. 

Forecasts by oil indiwtrv 
analysts that crude prices cnn'rf 
rise by 20 per cent by the end 
of the year were behind yester- 
day’s fresh advance in Oi'f. 
Further good gains vnre 
reflected in the FT-Aetuares 
- sector index which became v»e 
first of the series to break : 1-OW 
from the starting base of ICO m 
1962; the Oil shire index 

I. 6 per cent up at an all-tine 
pen^ of 1.015.93. 

With fresh fnvvtm-r* •na- 
tive lackin'* feaH-n* "idiistrjj 
rarely strayed fsj fr ^ :e ;. a „ 

e ’ ns \ n ' 1'frr 

index wbieh r' ,r “'d i n • ■ 

II. 00 am L__£T 

neld t"° • • -_ 

hernr? '; r * f f ,Vc pwjl 

3 npf nf n- ar 

hv rbe «w»»* n -':- 

Arfarf- Fpn p ? AH-^?rp 
indices hoth r-flrhed new hi**hs 
.since compilation. 


total 


01 - 


U'O. 
in 


302 deals . to a Js0 Jn 

Cons. Gold Fields were ^ 
demand with 296 trade/. Iu .. or 


balance 


which were transacted 
January- 700 series 


in the 


_ j 334p. Flsons im- 
KJ?* \V* 2 1?P the official 
dose, while Kentokil, in a thin 
mrket, put on 5 to 173p. Allied 
Colloids Jacked support and 


of £4rn Midland 4 to a 1980 low of lOQp but. 
-' per 0 «et ^ehor Chemieel improved 2 ,o 

man MSMS 3 0( ^ 


a price of 
loan law*** j, dullness in 

0w “ °" 

StssssSss 

interest rates 


wanted 


. high 
Prices drifted 


lower as buye,^ Jfjthdrew and 


Banks lower 

British Fn«* far ed little 
better than th*- enuity leaders 
in the way of activity. Medinms 
and Iodts flur*nat“d nar-owlv in 
the cours- of roi*!»»*» fmcS nP « 
before settling J *o 1 lower on 
ba'ance w'th unrierivfti* «ent>- 
ment not beins h°!nert hv W, 
work"*' rp 1ectfn w ti 1 ® pomna-y’s 
•• final” 6 8^ per cent nav off". 
Short-dated' rtocks also moved 
narrowly and dosed with a 
slishtiv easier bia«. Deniinps 
start Tortav i n tbe'TVasury 3 per 
cep' 1985 u A ™ stock. 

Bid speculation promoted 
several notewortfav *?a*p« among, 
seondary equities, while, com- 
pany trading statements sene* 
rated occasional interest. . Of the 
sectors. Bank* t»im»d 
after the recent good' showing, 
following news of - M*dh , 'd 
Bank's large placing of Convert- 
ible Loan stock. 

Renewed speculation that 
Lonrbo was about to bid for 
House of Fraser promoted a 
good Traded options JhirfnwF in 
the former which contributed 


occasional profit-taking took its 
foil Midland closed 8 off at 352p 
anri’thp Tjtso io question finished 
f fraction easer at £76}. Lloyds 
pare in? S i" 348p and NatWesL 
422p- and ^^ays, 475p, relin- 
nuish> > d 4 and 5 respectively. 
Elsc , ‘'*' ere - .Berman issues came 
oa r.ffp r with AJgemene closing 
s point* lower at £58, Commerz- 
bank 105 easier at 605p and 
neuis'me 1-J points off at £59i. 
Hambrps continued to stand out 
in merchant banks, rising a 
further 27 for a gain on the 
week so far of 79 at 705p. on 
persistent investment support. 
Arbuthnot Latham rose 4 to 
232o. Compagni* Bancaire closed 
unaltered at £30J: the price in 
yesterday's issue was incorrect 
The previous day’s quietly dull 
trend was repeated in Iartir- 
anees. Sun Alliance. 14 down at 
8nop. led the retreat in cornno- 
siies. while London United Tn- 
vevtmont.'!. 20n Pl and Royals, 
450o, declined 5 apiece. 

Wines and SDirits . trended 
p»sier. Distillers encountered 
sizeable selling and eased a 
roirole n* nence to 200p. while 
Arthur Bell. 17Sp. lost half of 

the previous dayls gain of 8 
which stemmed from the annual 
'results. In Breweries. Border 
disappointed with a eloomv out- 
look accrnnnabvin? the lower 
interim earnings and shed 2 at 
96p. 

Certain Buildinc issues gave 
ground oh th*> Federation of 
Ciyft Srfcrineerln* Contractors' 
warning of a bleak outlook for 
the indus ,p y. Rarratt Develop- 
ments and SGR ehedd’n® 7 
aoipQe to 1fi 4n and 15f*p respect- 
ively. LaoV of support and occa- 
fiopsi spilin'* mad" for dull con- 
d'Hons >n the Timber sector 
vdth Mon t 9.eup L. Merer, 9f>n, 
and Ma«reet and Sonthems. HPo. 
both losing a couple of pence. 

Seonnd thoughts aho!|i the 
interim re«nilrs left WaHimim- 
D“nnv V cheape- at R71 d. Klse- 
wher*». ''-ment R»«id«!»nne shed 
a nennv to -Sin on Tri«h cerrenrv 
inPupn«“«. hot Mandep! attracted 

spec'iftive support and put on 
6 to lSSo. 


Early business among Stores 
was dominated by House of 
Fraser which touched H6p on 
renewed speculation of a bid 
from Lonrho; following a denial 
from the latter, however. Fraser 
fell back steadily and ended just 


full-year profits. B ambers added 
2 to 59p. the lower first-half 
profits being outweighed by the 
confident remarks on the out- 
look. 

Standard Telephones and 
Cables became a firm counter in 
Electricals, rising 15 to 493p on 
news of the £100m undersea 
telecommunications cable orders. 
Thom EMI moved up 3 to 35Sp, 
after 360p, following details of 
its joint video disc production 
venture. GEC added a similar 
amount to 570p and Plessey 
hardened a penny to 269p. 
Having reported disappointing 
first-half figures last week, Berec 



the disappointing mid-term 
performance. Aurora came on 
offer at 2Sp. down 3. Dealings in 
Stra trite were suspended at 42p 
at the company’s request pend- 
ing a further announcement. 

Foods encountered a good two- 
way business. Associated Dairies 
shed 4 for a two-day fall of 10 
to 232p on the chairman's profits 
warning, while J. Sains bury, a 
good market of late In front of 
the interim results due to be 
announced November 5, eased 
5 to 585p. Lennous added 3 to 
a 1980 peak of 44p following 
favourable Press comment. Else- 
where, Chambers and Fargus 
touched 47p before reverting to 
45p; Mr. Harvey Michael Ross 
has increased bis slake in the 
company to 12.3 per cent Bernard 
Matthews attracted fresh support 
and. in a thin market, pift on 10 
more to 26Sp. 

rn Hotels and Caterers. Grand 
Metropolitan shed a penny to 
165 p; Mr. Maxwell Joseph has 
sold approximately 10 per cent 
of his holding In the company 
at that price. Ladbroke met late 
selling and shed 6 to 233p, while 
Prince of Wales, at 72p. gave up 
3 of the recent speculative gain 
of S. 


bid denial. 

The prospect of increased oil 
prices at the December OPEC 
meeting encouraged fresh 
demand for Oils, Brfeh Petroleum 
rising 6 to 484p and Shell S to 
474p. Lasmo and IC Gas were 
prominent in secondary issues 
and both closed 17 higher at 883p 
and 350p respectively. 

Trusts were mixed. Selected 
Caiptal issues remained firm, 
Derby Capital rising 13} to 35£p 
and Dualvest Capital 5 to 425p. 
Among Financials, investment 
support lifted Hambro Trust 7 
to 138p, while Authority Invest- 
ments rose a similar amount to 
50p. 


Golds buoyant 

Buying in an exceptionally 


of Mon- 
Graig 2 


Bo water easier 


ICI traded onjptly around the 
overnight level of S3St> .before 
drifting off *n cliw 4 rheaoer on 


2 better on balance at 140p. 
Lonrho were unchanged at 115p, 
after 113p. Other leaders 
attracted.. useful support at the 
outset but foUow-through 
interest was lacking and gains 
were restricted to a couple of 
pence. GUS “A” added 2 at 
4SSp. but Hothercare shed that 
much to 250p. UDS, 73p. 
reverted to unchanged on news 
that two of its menswear chains, 
John Collier and Alexandre, are 
to merge with the loss of 110 
jobs. Kean and Scott continued 
to make spectacular progress 
following Wednesday’s proposed 
rights issue and jumped 25 for a 
two-day gain of 60 at 179p. 
Other speculative counters to 
attract support included Cornell 
Dresses, 4 up at 92p, and Owen 
Owen, which spurted 6 to 122p. 
Polly Peck, on the other hand, 
met profit-raking and eased 5 at 
168o. MFI. also a firm market 
of late, shed 3 at 66n, but Amber 
Dav continued to benefit from 
favourable mention and gained 
th<* turn to 27 in. J. Hen worth 
finned 5 to a 1980 high of lOOn 
on reflection of the property 
revaluation which accompanied 
the slightly better-than-exoected 


encountered selling following an 
institutional meeting with the 
company; the shares touched 80p 
before closing a net 4 easier at 
S6p. Comment oo the interim 
results prompted a further fall 
of 5 to 36p in Fidelity Radio, 
while profit-taking clipped 35 
from Wholesale Fittings at 235p. 
Highland declined 4 to 34p as 
did MK to 228p, while Webber 
dipped 5 to 127p. Sony, on the 
other band, improved 35 to 615p, 
Ferranti put on 8 to 453p and 
Security Centres appreciated 5 
to 76p. 

Weeks Associates cheapened 2 
to 8p on the interim dividend 
omission and first-half deficit. 
Elsewhere in mixed engineerings, 
Hopldnsons eased the turn to 
55p following the uninspiring 
half-year results and Richard- 
sons Westgarth gave up 2 more 
for a two-day reaction of 6 to 
36p on further consideration of 


A good market of late. Bowater 
reacted 6 to 17Sp among nar- 
rowly mixed miscellaneous 
industrial leaders. Elsewhere. 
JardJne Matheson recovered 27 
to 255p on news of the £78m 
deal with Hong Kong Land. 
Hopes of an increased bid from 
Transport Development helped 
Gilt spar harden 2 to 117p. after 
119p. William Press put on lj 
to 30*p on the betier-than- 
expected interim profits, while 
improvements of around 5 were 
seen in Anglo American Asphalt, 
32 p. William Baird, lS6p. Ricardo, 
505p and Rolfe and Nolan. 74p. 

Renewed support was evident 
for selected Leisure issues. Saga 
rising 9 to 212o and Horizon 
Travel adding 5 to 365p. On the 
other hand. Boosey and Hawkes 
shed 2 to 120p on poor interim 
results. 

Properties made modest pro- 
gress in places, the unchanged 
Minimum Lending Bate decision 
being as expected. Lan d Securi- 
ties hardened 2 io 394p and 
MEPC a penny to 240p. while 
Slock Conversion firmed 3 to 
325p and Great Portland Estates 
2 to 238p. Interest was shown in 
Daejan which added 2 to 162p, 
but Kush and Tompkins shed that 
much, to 228p, o nthe chairman’s 


m 

narrow market ahead 
day's half-timer lifted 
■points of £25. 

Coats Patons, down to 532 p im- 
mediately in front of the 
announcement, rallied to close a 
net 11 to the good at 56{p fol- 
lowing relief that the interim 
dividend was maintained. A 
sympathetic response left Conrt- 
anlds 3 up at 66p; the interim 
results are expected at the end 
of next month. 

South African Golds remained 
buoyant A steady performance 
by the bullion price, good over- 
night American demand and a 
shortage of stock poshed share 
prices ahead for the fourth con- 
secutive day. 

The Gold Mines index ad- 
vanced 13.3 more to 516.S — a 
rise of 59.0 on the week so far. 

Heavyweights were featured by 
Western Deep which jumped £2i 
to £32£. Randfontein, which put 
on £1] to £45} and Hartebeest 
which rose £I± more to £45- 
President Brand gained almost 
a point to £291 and Doornfonteln 
added j to £12i. 

Among the medium and 
cheaper-priced issues. Kinross 
were 32 to the good at 758p and 
ERGO 21 up at 676p. 

The strength of Golds encour- 
aged support for South 
African Financials where 
“ Amcoal ” gained \ more to a 
year's high of £15. GFSA J to £45 
and “Johnnies” | to £371. the 
last-named ahead of the chairs 
man's statement. 

Australians moved ahead on a 
broad front following a strong 
performance by overnight Sydney 
and Melbourne markets. 

Leading issues were par- 
ticularly in demand with MIM 
Holdings 12 better at 273p 
reflecting its increased holding 


FINANCIAL TIMES STOCK INDICES 


Oct. Ayur 
34 ftftO . 


Government Sec* ..... 

Fixed Interest. 

Industrial Ord,....,... 

Gold Mines 

Ord. EMv. Yield ....... - 

Earnings, Yld. % Wullt 
P.'E Ratio (net) i'> — 



Total Bargains 20*773 38,451 21.780 23,537 24,734 22,254 Ifl^Si 

Equity turnover £m- - ; 140.39: 140.48 131.65 166.S2. WW* 

Equity bargains total -119.204^0017.651, 19.844: 20,273,1 V?5S 


tO am 433.2. IT am 483.7- Noon 4838. 

2 urn 493.5. 3 pm 483.7. 
Latest Index 01-246 8026. 
•Nil =6.81. 


1 pm-493.5. 


Basis 100 Govt. Sees. 15/10/26. -Fixed Int. 
1/7/35. Gold Minus 12/9/55. SE Aciiviiy JuIy-DW. 


1928. 

1942. 


Industrial Ord..-" 


HIGHS AND LOWS S.E. ACTIVITY 


1980 Since Com pliat'n; 
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Govt Secs- . 72.54 


Fixed Int 


ind.Ord 


63.85 
1 7, -ft 
74.08 i 64.70 
l£4;7) < ID St 

& 08.9 ■ 406.0 
iIZjSi ! » 3lt» 


49,18 


GoIdMlnes. ; 


558.9 

(22fBi 


265.S 

118(41 


1 127.4 
[8;l-36i 
150.4 50.54 

- |28flM7) vS.'l/TSi 
658.6 1 49.4 
| (4/6i78) i28(8i4«Ti 
• 558.9 ‘ 4S.5 
t22f9fB0) l2W l#i * 1 1 


-Dally 
Gilt Edged... 
Industrials... 
Speculative, 
Totals. 


10B.S 

95.5 

47,0 

7i.a 


112.6 

91.1 

«3.1 

.74.0 


5 -dav Avrge. 
Gilt Edged... 
Industrials... 
Speculative. 


106.0 
100.0 
44. E. 


109.8 
102.6 
44.4 

TotaisI”'.. 74A Tfiio 


in the Oaky Creek coal project, in 
Queensland. 

In Golds, Kitchener Mining 
opened at 393p but met profit- 
takings and colsed a net 15 down 
at 3TOp following the drilling 
results from the Bamboo. Creek 
gold prospect in which it is in 
partnership with CRA. 

Other Golds made good pro- 
gress with Poseidon 11 firmer at 
35Lp. 


The RundJe -twins extended 
Iheir recent gains with Central 
Pacific another 15 to the good 
at a year's peak of 4»00p arid 
194p. 

Southern Pacific 13 ahead at 
Speculative interest- lifted 
Jones Mining 5 for a rise of 22 
to 70p over the past four -days. 

Tins gamed ground following 
good gains in far eastern 
markets. 


NEW HIGHS AND 
LOWS FOR 1980 


tape 


The (allowing sures-aNM In the Share 
Information Service yesterday attained new 
Hlata and Lows for 1980. 


NEW HIGHS (102) 


BANKS '4l 
BUILDINGS (2) 
DRAPERY « STORES {4} 
ELECTRICALS (Gl 
ENGINEERING «1 » 
FOODS (31 
INDUSTRIALS IS) 
INSURANCE (1) 
LEISURE 111 
MOTORS (1) 
PAPER fU 
PROPERTY ITI 
SOUTH AFRICANS (21 
TEXTILES C1> 
TRUSTS (41) 

OIL A GAS (16) 
OVERSEAS TRADERS (3) 
MINIS (4) 


CHEMICALS 121 
Allied Colloids Bi-rr \G 

ELECTRICALS 13) , 
Eurntherm Inti. Mainline Elect 

Highland Elecimics. Pro Prcf. 

ENGINEERING (S) 

Arrow Ejhro iHIdgs.i -- 

Aurora Hldgi wotwlr. Hub hoi 

Clltforo (Clus.i 

INDUSTRIALS (91 

Bc-MSOn. Clark ElaMKh-Hoancr 

Crodtftatc Inti Magnolia 

Cro5&v Wondheld Mtlal Closures 

Dunhi'l i A.) Watson (R. KelvUH 

Quranio-' 

MOTORS (2) 

Biuemel Bros. •• a A 

OVERSEAS TRADERS (It 
Tawr lunulcy - - 


V- 


RISES AND FALLS 
YESTERDAY ■ 


British Funds 


Up 

8 


Down Sum 
58 j& 


NEW LOWS (25) 


AMERICANS (1> 
Norton Simon Inc. 


CANADIANS (1) 

Into 

BEERS (1) 
Macallan-GleitLvet 


FT-ACTUARIES SHARE INDICES 


Tfenr tafc«s are the jafat »f the Ftandri Ttaes, the Instftnte of Actuaries 

.and Ihe FaoAjr «f Actants 


EQUITY GROUPS 

& SUB-SECTIONS 

Jfynes in pwvntheses show mnber of 
stocks per section 
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28231 
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— 
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+13 


WTV 



16169 

16177 

15873 


rr*! 

69 


47225 

+93 


Ri-v 

4539 

47UL 

473.46 

47144 

468.96 

rrm 

TO 



— 

3549 

535 

836 

1*7.42 

1*683 

1*731 

1*450 

n*3i 

ill 

R'i'TT 1 

V-rYf.'i 

Pia 




i 




k;j i 


81 


277.19 

+06 

1282 

473 

989 

27546 

27235 

27368 

Etl 

13773 

91 



-02 

3099 

635 

10.99 

457.85 

45157 

4U44 

45752 

m ii 

991 


Joyj»| 

+93 

— 

5.75 

— 

38924 

H55T 

JW34J 

mil 

T3BT 


FIXES HfTEBEST PRICE INDICES 


SritM.GwernoieM 

Thr. 

Ocl- 

30 

1 

Wed. 

Oct 

29 

m 

xd affl. 
1980 
to datr 

1 

2 

3 

i 

UoderSjran 

106.67 

+062 

10665 


*78 

5 

2 

5-15 yen 

mu 

-432 

moo 


304* 

6 

y 

(her 15 yean. ... 

13960 

-Ul 

31161 

n 

1157 

7 

8 

4 


BUS 

*092 

13178 

H 

H32 

0 

5 

fpwii 

rrn 

HUS 

m 

1 


Ell 


FIXES HfTEBEST 
YIELDS 

Britkb Govt. A*. Grass FM. 


Low 

Gsoptnt 


5 man 

15 years. 

25 jtan 


Medun 

COOPOK 


5 yews.. 


35 rearL.. 
25 KBS..* 


m 


5 jaws.. 


35 years... 
25 yean— 


Thw. 

OcL 

30 


3151 

1148 

M 


lMO 

13LM 

3282 


1138 

3133 

13M 


Inedeana U es- 


not 


Wed. 

OcL 

29 


1LI> 

1145 

1145 


23JS 

1305 

1139 


1329 

3329 

12.99 


U00 


Year 




1123 

1154 

11M 


3389 

13J3 

3383 


1342 

J3M 

1325 


11U 


Thurs^ OCL 30 


Index 

NO. 


Yield 

% 


Wed. 

Oct. 

29 


15 Red. Deb. & Loans (15) 

16 Investment Trust Prefs. (15) j 50.86 

17 1 Coml. and lndl. Prefs. (20) 


54.59 fl3.58 
13.32 i 


67.65 


13.25 


54.60 

50.8S 

66.00 


tubs. 

Oct. 

28 

Mon. 

Oct 

27 

Friday 

Oct 

84- 

Thu re. 
Oct 
23 

wed. 

Oct 

82 

TUsa. 

Oct 

21 

Tear 

ago 

(approx) i 

B4.B7 

S4.5S 

54,46 

64.44 

64,4$ 

64.44 

55.36 

50.85 

50.85 

50,90 

61.02 

51,08 

51.05 

46.41 

60.00 

68.00 

68.00 

68.01 

68.1« 

66.09 

63.90 


Cnrfifts. Dom. and 
Foreign Bonds . 

3 

2 

. U 

Industrials 

178 

223 

990 

Financial and Prop. 

92 

122 

280 

oas 

37 

12 

11 

Plantations 

2 

4 

18 

Mines 

81 

17 

B2 

Others . ■ . 

51 

39 

87 

Totals 

452 

477 

1.536 




ACTHTE STOCKS 

No. 


Stock 


Edinburgh Secs. 
New Court Nat... 
Cambridge Pet. ... 

BP 

Burra ah Oil 


Premier Cons. 


Shell Transport... 
Assoc. Dairies ... 
Barclays Bank ... 
De Beers DefcL... 


lomina- 

Of 

Closing 

Change 

19S0 

1980 

tioo marks 

price (p) 

on day 

high 

low 

£1 

17 

S65 

+ 15 

865 

230 

25p 

12 

31S 

+ 4 

3 IS 

WO 

5p 

10 

93 

- 1 

94 

32 

20p 

9 

360 

+ 10 

380 

165 

25 p 

7 

484 

+ 6 

484 

320 

£1 

7 

208 

+ 7 

249 

162 

25p 

7 

SS3 

+ 17 

885 

337 

5p 

7 

114 

- 2 

116 

36 

25p 

7 

1S4 

_ o 

22S 

146 

25p 

7 

474 

+ 8 

474 

314 

25 p 

6 

232 

- 4 

244 

160 

£1 

6 

475 

- 5 

482 

327 

R0.05 

6 

514 

+ 6 

553 

368 

F120 

6 

£41 i 

+ 4 

£42} 

£32 

5p 

6 

53 

+ i 

75 , 

52 


OPTIONS 


UNIT TRUST SERVICE 




OFFSHORE & 
OVERSEAS-contd. 


Uoytb Bank tote ma tknal. Genera 

P.O. Box 498, 1211 Gobw h 11 (Switzerland) 




Schrader MngL Sendees Uw wU tf. 


Gartmare InvesL LML Ldo. 

2, SL Mary Am, London, EC3. 01-283 3531 
Bwheow fmnt M—|in (C.U LU. (aMh) 


Rwd in (IW B ut) ln. mm 
■Hv, 15 KaraxM HIM 


MAG Graop 

TlraeQuerv Tower HM EON &8Q. 01-6264588 

Atlantic Oct. 28 

AAusL Ex. 00.29 | 

Gold Ex. kic. 00.29. 

KoM Ex. Acc 
idMn 


P.a Box 195, SL Heder, Jerwry. 0534 2738} 
Sternnv Money Fd. _U3D03 UOg ....J 
Next subscriptlM day Nmeiidwr 5. 


{■ ' 
i 

i'iV 


1503 Hudbn Hse, 
AtstraUan Ttt. 
HK8 Pk.U.TsL 

J^ao 

HAmericsalH 

InU. 8ondrand__— -1 
Mmh FM 
PA tor 32, ft* 
Gartmxe bnL Inc^ 
Gartnote InU.Gfm. 


a Kong 


First 
Deal- 
ings 
Oct. 20 
Nov. 3 


Last . Last For 
Deal- Declare- Settle- 
ings tion meat 
Oct. 31 Jan. 22 Feb. 2 
Nov. 14 Feb. 5 Feb. 16 
Nov.) 7 Nrv.28 Feb. 26 Mar. 9 
For rote indications see end of 
Share Information Service 
Call options were completed 
in Premier Oil, Hampton Trust, 
Lonrho, Charterhouse Petro- 
leum, Dunlop, John Brown, 
Hyson, Town and City Pro- 


perties. FNFC, Donble Eagle, 
Charterhall, Lasmo. May and 
Hassell, Amalgamated Estates, 
Allied Colloids, Australian Con- 
solidated 31 in era Is. Chloride, 
Woodside, Tesco, Raglan Pro- 
perties. Sllvcrmines and Cultus 
Pacific. A put was transacted 
in Tesco, while doubles were 
arranged in BSG, Town and City 
Properties, Charterhall, Lonrho, 
Christopher Moran, BP and 
Cons. Gold Fields. 


RECENT ISSUES 


EQUITIES 


c-S 1 ® 

■ S3 ,a£. 

Issuo 03 !S2 - Si 

Prica lea 

pt '<0. j-*ni J Hfgh 


1980 


Stock 




■a: ‘Si 


i||s+or>5o I« : S|“! 

.s 0 - . “ ' Q 


Uiw 


80 

516 

67 

|1SQ 


Hi = 

f.p:! i 


i 80 

' 32 
145 
800 


I 70 
26 
I 92 
>180 


ttH'ok'th M'rcyc'o60p. 72 
ttlntervUlon Pfd. lap 30 
tIORE 1188 

nTruat Securitiea40pll93 


l+i'-' " 




*7.Mj 9.9!5.8 ; .. 


FIXED INTEREST STOCKS 


a [ 1980 



High I Low 


Stock 


l W > 

IvS+or 


.51? Ittlntarvixlon 7 Cnv. Pref. ill4p +B 

WS^ILeo Valley Water Red. Pref. 1S87..106* 


106 Queens Moat 10i{ Cons Una Ln '89-91 'llOiel — 
^^SR-T-Z. 9ifiJ6 Conv. Un*. Ln. '95-3000 .... lllipl + 1 


S. Rhodesia '78^1 Asstd 

DO. 4igS '77-82 A33td 

Do. Sis* '80-85 Asstd.. 

Do. 4irt '87-92 Asstd 

iTownCe ntreSecs. 9%Cnv.Uns.Ln. 

Western Deep 12% Una. Deb. '8642 

Do. Options 


98 

70 

58 

26 

9pm 

lllg 


+ 8 


Zimoabwe settle men annuity Reg 300 ;+5 


** RIGHTS ” OFFERS 


priu e 
iw» 
p; 


54 

300 


115 

27 


650 

AS360] 

157 

600 

R50 

80 

15 

100 

73 

240 

280 

25 


80 


Latest 

Renune. 

Date 


I960 


High > Low 


Stock 


a= ;+or 


t- 


F.PJ51/10 6/12! 
F.lflz0;10 Sil2! 
Nil I 3/11 15/12i 
NM I Bill 4/12| 
F.P.|20 j 10! 10/11 


31/10 

131/10 


Nil 
F.PJ 
Nil 
Nil 
Nil 
F.P. 

F.P.I 
F.PJ - 




21/11 

|28/1I 

31/101 


131/10 


Nil , 
F.PJ6/10 


14/11 

F.p.ll7:10| 7/111 
Nil i 18/11, 


Nil 

F.P.] 

Nil 

IF.P. 


3/11 

17/10| 


£3*pm 


126/111 


i26/ll 


24illi 

14/11 


75 

386 

20pm 

11pm 


Foods.. 


160pm 

204 


12 

Spm 

133 

32 

116 

Hr 

366 

98pm! 

50pm 

5pm 

EDO 


69 [Argyll F< 

342 [BTR 

17pmiBrixton Estate 

6pmiBulgin /A-P.» A 

745 '8umett & Hallamshire.. 

13Dpm'CRA. 

1744 (Cape Industries 

|£24pm.Gommerclal Bk. of Nr. Eastj 

489 East Rand Prop.......— 

Spm'EldftrSmith GoldbroughM'rtj 

118 Huntlelgh^ _..... 

(ttlntervlslon 

Do 7j Cnv Pref 

lUlley (FJ.G.) 

M. L Hklgs 

Mills 4 Alien 

Mucklow (AJ.) 

{North Kalguril Mines-. 

TIPict Petroleum _... 

Pyke (Hldgsi - 

Ricardo- 


27 

101 

12pm 


12 pi 
318 
302 
87pm, 
43pm 
317 
5pm 
428 


75 

380 

ISiapm 

“7P4 s 
148^m 

£3 it pm 
492 
6om 


'-is 
1 + is 
[ — 5 


11T 

30 

111 

13pm 

318 

365 

87pm 

50pm 

430 

3pm 

BOO 


+5 

!— s 
+<■ 
+ B 


+ b 


t Redemption yield. Highs and lows record base dotes and values and constituent changes era published In 
Saturday Issues. A list of the constituents is available from the Publinners, the Financial Times, Bracken House, 
Cannon StreeL London, EC4P 4BY, price 15p, by post 25p. 


Renunciation date usually last day lor dealing tree of stamp duty, b Figures 

ed on praspeetua estimate, g Assumed dividend and yield, u Forecast 


dicated. 1 1ssued by tender. || Offered to holders of ordinary shares aa e 
rights.” ** Issued by way of capitalisation. S$ Reintroduced. 77 Issued in 
connection with reorganisation, merger or takeover, HH Introduction. Q Issued to 

former preference holders. ■ Allotment letters (or fully-paid). ■ Provisions! or 

partly-paid allotment letters. * VWih warrants. If Unlisted security, f Dealings 

under special rule, ft London Listing. % Resulting from debt settlement schema. 



(AconlMs! 



l * 7 4588 J. Heniy Schrader Wags & Co. LM. 

— < — iin pi— la. cm mjMi 


Manapement iBtan t e Mon af LW. 

Btof BcTOwiaBItfg, Bermuda. 809-295-9000 

Bdt W-fiLlSj hd mtO 

Prices Do. 24. Nut deA« Nor. 3. 


120t CbNpslde. EC2. 
Am. 1 m. lie. Ocl 23 .[ 

Aslan Fd.t3a.Z7. f 

jpsldr $ Oa. 27.^ 
Ojrilra RL Ocl 29.„. 
Japan Fund (kx 1A ... 
Traynigav FI SepL 30 1] 


01-5884000 



r 4 
.... 

r-.' 


m 

rwknn 11 Mahen Fd. Mgn. (G< 

POBoxmSL Peter Port, Goenney. 0481 2SB0I 


MUfcud Bank TsL Carp. (Jers^UsL 


Sentry Assurance UtternattenaJ Ltd. 
PjQ. Bax 1776, Hamilton 5, Bcmuda. 
Mnaeed Fiaaf HSBAW L2368| —4 - 


fcflr • 

l- 


Hambro Pacific Fund MflniL Lid. 

ZUO, Connaught Centre. Hoeg Kong 
F» East Oct- 29 PncjZLTJ 2Zm — j — 


E»« Oct- 29. , 

n Fund OcL 24 — 1 


Harebras Fd. Mgr*. (C.U Ltd. 

PD. Box 8b, Guernsey. 0481-26521 

C^rifc^Reserw Fd.~4S225 



28-34 , HH Sl, Sl. Heler, Jersey. 053436281 

lOdbnl Drayton CadJlOl.4 10L84 -03\ LL79 
Samuel M o mUbb Ldn. Agents - 
US, OM Bread SL, ECZ 01-5886464 

fflsa&Zz as -- j ^ 

fiT^ey-tTsSretZa^ 1 bS ! 

M u rra y, Jahnstene (lav. Adviser) 

163, Hopi SL, Glasgow, C2. 041-2215521 

ItopeSLFd. Ocl 15.1 USM3J2 I —J — 
Many Fund OcLUJ USSZlM I — 


Singer & Fricdlaader Ldn. Agents. 

20, Cannon St, EM. 01-2489646 


l-r> . . 


Detafomh- 


Tokyo TnM Octl.. 


ffciJPI =!•»-- 


StamUrd Chartered Inti. Bd. Fd. 

37 rue Netre-tane, Luxembourg. 

NAVOcL27 [ USSUL59 | J — 


StrenghoU Management Limited 

P.O. B» 315, SL Heller. Jersey. 0534-71410 

ComnodHy Trust (15610 1M33+&M! — — 


Pactftc Fd-Sept: 


•1 •- . 

t-1 * 


NaL W est mi nster Jersey Fd. Mpre. Ltd. 

“ ' “ * • " 0534 36241 


45 La Moor SL, Sl Htflcr, Jersey 

High Incone Find (47 li 

' ~~ f Fund 


orders. 


Henderson AMa. (Guernsey) Ltd. 

7 New SL, SL Peter Port. Ouemsey 048126543/2 
American 0/5 {USO .COOS 1ZJJJ — 



H end erson Baring Group 

803. Gloucest e r, 13, Redder, Itotw Kong 


era, !«■ 

Negit SLA. 

10a Boutevxd 

NAV Oct 17 

HJEJL tetemaa e n f Lid. 

P.a Bax 119, St Peter Part. Guernsey, C.I. 


Surimcst (Jersey) Ltd. (g) 
town s Hse, ton Rd., SL Heller, Jsy. 0534 27349 
A meric a IwLTst -- (£4.74, 

Jap. index TstJZ 




j »—■ r - 


Snrinwest Trust Mamgen Lid. 

«, AtMl Street Doughs, We of Man. 06Z4239IC = 
The Coin Trust (109.6 135J| 4—-. 




BoodFd.Ort.23 

PO Box 71, 7 New 

GUI Fit 



ML Hwil Inter^MB 
Intel. UanagodJ 




TSB IMt Trust Mmugen (C.U Ltd. Vt 

IQ, Wharf St, SL Hrthr, Jersey (Cl). 053473*9*. 






InduCve of P iefci wuty charge. fiMeridy deafly. 

HB-Samud ft Co. (G u ernsey) Ltd. 

Peter “ 

jmo 


Pacific Basin Fund 

10a Bodewd Royal, Lnx e ei fl o re v. 

NAV [ USS2QJXL |O09| - 


TSB GM Fund Managers (C.U Lid. . . . 
10UftarlSL,SLHelier.Jet5ey(CI). 053473494 


8 LeFebwe SL, St Peter Port Goeresey, 

GoenueyTrt. 52Q3U) 217 Z +2.71 


C.I. 

3.15 


H*1 SmmcI Invest- Mgsnt. IntnL 
P.O Be* 63k Jersey. 05342738L 

MMlAH-aRA 

^ T«hx»SZi. 


Phoenix Inteiuatianal 

PO Box 77, St Peter Port. Guem. 
JnterJJoflar Fiml^ 

Far East ftmd__ 

InU. Ctrreacy Fmxl^_ 

DoBar Fxd. Int FimSTl 
Strr. Exempt GBtFtL 




V. . 



048126741 


Tokyo Pacific H Hidings N.V. 

Into* Management Co. N.V. Curacao. 
NAV per share Oet 27. US$87.83 



N.V. in tei b el icer 
P.a Bn 526, Dam, Holland 

" (te. Price) -I DF59A5 


I-0J5I L6S 
liAmtoBl Pacific bw. Mgmt. Ltd. ’ 
P.a Bax R237, 56, Pm St, Sydney, Amt. 
JareHnEvdtyTsL-~|A$362 37« ._.-J 

Jartfine Fleming ft Col Ltd. 

46th Floor, CeanaugM Centre, tong KOog 
JardlM J'pn.Fd. 


Providence Capitol Lift Ass. (C.L) 

PO Box 121, St Peter Port, Guenaey 0481 2672S/9 

■T®grfHSd-r 
ssi ^Bacsjr^'saiitoL 


Tokyo PacifiB HUrs. (SwAoard) N.V. 
Into* Management Co. N.V. Ccracao- 
NAV per share Oct 27. US$63.99 


Lf ut. 



TyndaH Group 

P.a Box 1256 HaattHoa 5, Benowta. 242760 




Zftw.StStlfdter. 
TOFSLOct 30. 


380' 


Janflne. 

lplL.PaC._-r_ 

atessna— a 


S3 




October 



drtoig i 

RBC brecstment ManausM Limited 
PO Bn 48, St Peter Port, Guernsey. 0481-2302L 
ItdL Income Fd. ( USHIU5 10JZ7] J __ 

Rsminra Managers Ltd. 


Hawltot^, tonwidtj 8da. 292-7979 


RAMINCOOa.6 — H0IL27 10591 ....3 _ 
Mdunoud Life Ass. Ltd. 

4ftAd«l5«rwL (taigteL IJJJ/L 0624 23914 



■te > * •• D 


Lsndan Dgerts: Robe Ffemtog & CO. Tel: 01-638 5858 


Leopold Joseph ft Sons « 

HlrzetCt, Sl Peter Port, Guernsey. 

LJ. Sterling Fuad (0223 12, 24) .._.J _ 

Kenp-Get Kanagcraont, Jersey Ltd. 

1 Charing Cron, Sl Heller, Jersey 053473741 

Capital Fund JISDJ 155: 

Income Fund 157.7 S' 

GiHBOnd 63,015 3,0 



^*5" f »«r«») Ltd. . 

f °- 1388. tomaioii S Bennu*- 

llWmL Mngd. Fd. | USJL10 } .—.l — 





RBdtocHMJISKt Mtoiagemetit CC.iL) 

048126331 


Uidon-tuvestjaent-Gentochatt nbH . 

[^fach 16767, D JMoSSSj T 

sssr- 


r» 


~ Unrema. 


P.a Bn 58, SL Juftws Ci 

PC, America F±t 

BL CO.*** 

Commo di ty*’ 

oiSSRfc 


Keyset UBotann Ltd. 

25, MHk Street, EC2V8JE. 

Foesetex OT51J 

Borehelex ISlI«.99 

Centra/ Assets (£178.48 17BJ 


01-6067070 
200 




1 lOUUl 

11 = 

1 IrtJKl - 

United 

iLthawU ra 

“I 

(Swbs Francs.... 



Next deaimg Ocl 


4Jt 

US 


van Cnbare ft Associates Ltd. 
4Jtoe*S0Mt 1 u«Hto i WC2 ; 0L3536M5 

PwAawr. 01. Fd4 USSIC61 | } - - 


• A , 
:>l 


s. G, WMburg & Co; Ltd. 

30, Creshaa Street, ECZ 


20,971 
li 155 




CB-6MASS5 


Mrc.1 


-Ort. 27,. 


-'i Hf.* 7. 


-OaMydeaflagL — 0ewx?3l. 

Mgt (Be 
f Bermuda 


20550 




Kfetnwort Benson Group 
2%FetiOuc6SL,EC3. 


RO. Box 664, Bk. of Bermuda BM. 

^WfcTBSdgJL 

&« ft Praspw International 
2*5*59 ® 

PA Box 73, SL Heller, Jemty 


WbrtNTB Invest. MngL Jnv, Ltd, 




TMT LttLOcLVr.’.r.l 


Bermuda 

S. 


Inwsrtment Services LUL - 


033473933 




n Trust ,|i 


r, 

■v • •• . r v J, *v 


Ewrinvcst- 


01-6238000. 


Guernsey lne.| 

Do. Aeon. JB 

K.B. Eurobond Fd 

K.B. Far East Fd.™ 
ICB. GHt Fund 
k£. InLBd. RL Inc. 
K4.irt.Bd.Fd.A1xl 

KJLImL Flute I 

MB. Japan FundM 


Bermuda. 


Signet 



De u ts c hn ia ric Bd.**t i 

ftsar*— 





Wflrtdwkfe Gai Fd) VS&ijb* J+flJG ; r- ; 




•nti 


TrustOgnort lsl.*7_Kaa 


Wnn CommoiHty Trust 
W.SLCwrgrasi.to^onaM 

wren Cammed. Tit. .K1.1 


0S3U3W# 


Uard Brothers ft Co. (Jersey} lid. 

PJL Box 108, SL HcUer, Jersey, C.l. 053437361 
Lh. 8ms. InL Cap. _.|US&2£6 13.471 .,^4 &U 
Lloyds Bk. (C.U U/T Mgrs. 

P-0. Box 195 , SLHefller, Jersey. 053427561 
Uoy^TsLO-sw^toU 7UM-L3I L» 


C wnm a d ilf Fates 

11636 


1725) -5J| _ 


p. _ MOTES. ■ . 
ggg JFS., 1 " PTy Wtea^ttmrnito 
to ton eohunel stow f# 

rices Made «fl 


eehMHii 4 tow fer.rtWdto 


Schrader Life Gram 

EmmpnM House, PortsramiUL 

%5S?** r **' 

" Interest 


^ toMM V i ga K ureL , 

ffiS Bsf-.'i awoL^iway 

agent's 
eqmwnii 
day 1 prtte. t 

stuss-; 

T tt Only anflaMe tF** 


■■ Z 


070527733 



fiacr=®p m ■=' 

lusaifs a 


— bodies. 


* 'V-.’i 

r-4 

L:m 






. >*1 

* ,m i 
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AUTHORISED 

UNIT 

TRUSTS 

AUwy Unit Tst. Moors, (a) (d 
72-90. Gacehoue H, Ayttsfcury 02% 5941 
MtcyAmcr.6tt.TR._lS2.? 51 _ 

AUtey Capital, 

Abbey General 

Abbey G1H &F.I.TSL 

Sg&SSsrm 


Abbey _ iiw. 
EquUasPsog.' 


Crdgtnwnt 'Unit Tst 

BHcktertbunP. London EC4N 
High Imb» — I 

North Amrrltin., 

Cam* an Exon* 

MM Mount tSS'taC- 

ass 



FT UNIT TRUST INFORMATION SERVICE 


Providence' Capitol Life AW. eft. LM. Welfare Insurance Co. Ud.9 



tfcrtog *r 

Crescent Unit TsL Mngre. Ltd. (■Vg) 

^+□3 2J2 Tree Quays. Tower Hffl, EC386M. 


Ots.Amr.F4 1 

Ciw. Interoan. 

Cres. HIWlDW. 

g£?S£^=: 



See aba Stock 


Alien Harvey fi Rns Unit TsL-Mngn. 

-05. Comhill, London EC3V3PB. 01-6236314. 

AHRGfll Trust 193-5 98.41 -03} 1234 Discretionary Unit Fund Managers 

36136 New Broad St, ECZM1NU. 01-6384465 

Aided Hambo Ltd. (a) (g) Wsc.inc.Oet. 24 — 1228.4 24i« __j ft60 

*MSS , a^t'o?aStwaS t ^yi^Rw C F. Winchester Fuod MngL Ltd. 

■ 44, Btoonobory Sttaifc WC1A2RA 01-6238893 

1*011 i| Mseifajv 1 «■ 

+§| fS E roon & Dwfley TsL. Mngmt. UA 

lafl SOT |® A *£!y , * Sl - W L 03-4933211 

Emson Dudley Tst. _|91.7 


Security Selection UA. 
Regis Hsa. WoBttflBaot St, EC4. 

UnR 6th Tst Ace g7.4 3 

UodEthTstlac BBS I 



014234951. 

|:d 7 7 JS 

Stewart Ihut Tst. Managers LfaLCa) 

45, Qstrioire So, Edinburgh. 

nfifl-U 155 


9881+6.71 


Bmltjr & Law Un. Tr. M.V (aMbXc) 

Ammliant W, ow 33377 


Equity &. Law. 


91B|+01| 


Growth A Income , 

BecLtlnd. Dev ^4. 

AJ Red Guild.. 

Hwbro Fund 

HanKvoAcc.FtnJ 
(•come Raids 

High Yield Fd 165.0 

Hail 

a.D.i 

Cart. 

liitenwtlowri Fmk 
International 
Pxtrfte Furei 

Secs. H America i 

SpuhUst Fbnds 

Smaller Cb-'s Fd. 

2nd Si*. art Fd 

Recovery Sits 

Met- Mta . &. C'Jty. 

Dimtas Earnings 
Exempt Fbnds* 


Actum. _ 

J. FiMayFd ^TSI 

. Acau. units , 

Prkzs Dn fln 

Anderson Unit Trust Managers Lid. 

158, Fenchntti St, EC3M 6AA. 6239231 Frandington thrit Met. UtL fa) • 

Andenon U.T (678 72.94 ..—J 3.92 64. London Wall, EC2M5NQ. 014285181 


FWeUty Inter nationa l Management Ltd. 

6243 Queen St. London EC41AD 01-2484891 ra^Tii Si) 

Amenwi.. 001 32JB ._| 0.98 KS35y J^ZTZ 

Hm (Accum'Urtsl 


GtR + Fitted Ins 

Growth + Income 

Special Sits. 

James Finlay Unit Trust Mngt- Ltd. 
20-14, west NOe Street, Glasgow. 041-204 1321 


iSS&Tlz 
i &&' BSt 

'core, linta- 



. Aashacher Unit MnmL Co. Ltd. _ _ 

' 1, Nofate SL, ECZV 7JA. 014236376 peewit UrfbU 

he. Monthly Fittd_4MM 255JN — J 12.0b E*w Income Trwt_ 


Arw. & Cen. OcL 27 
Am. Taraund Ocl 27 US 

•"w—B 


Artadhnot Securities Ltd. (aXc) 

37, ftmn St, London. EC4R1BY. 01-2365281 
cauit— 

Convnottty— . 

[AcorreJxtinn) — 

<1D% WtihorawauZ 
Eastema IntematLT 
(6% Withdrawal) _^. 

Eirtm Income 

fAcamutatiosi)— 

Finance & Property*. 

ForetantT 
Eins 


(Accunmatioit) 

<8iy%WI0idnrwal)_ 

HftJiYWd : 

(AccsmiiatiOn)—. 
Mpr $fa Ameri c antt. 
Prefesetne . . 



.income TsL 

InL Growth Fd. 

tAccam. (JmtsJ 


Friends' PnmfL Trust Mgrs.9 

Ptxham End, Dortdng. 




Scottish Eqnbble Fnd. Hps. Ud.fi Gfcarttrinuu I fegna Gp.fi 

tSSUWttsSifAbish - £31-556 9101 Stephenson Use-. Brunet Centre, Btetdjfey. 

income Units J6J2 683* J SJ» Mlhoo Keynes. ’ OT0BYUlZ72 

For Srtag see Carr, Sdag UotlTrua Muagos. 


K)U>bndgeRMd,W128PC. 

Sel Hd.rd.Std. 

Pmww Equity. 

•Vmion FuL InL, 

Dwhii Fd. Acc... 

■"d PrnUVp-FcLAcc- _ 

Fouily Fd; Acc ..._ 

ind. Pens, EaFtLAcc. . 

F»it IrvL Acl 

nvLPens.FsLinLAcc.-i 

Intnl. ACC.. 

■nd.PHK.InMAx._ 
UaiwgedFd.Acc.__ 
inaPeoi-ltaaFiLAciL. 
oprrty Fd. A 


031-2263271 


i 55 a, E 


»F«is 

11 New Street, EC2M4TP. 
Uaaaoed Growth ___ 
MsriSedincom 
Irterrauoaai (r) 

High Income 

income & GrewtJ 
BaRc.RMonrces 

Amniaolr) 

Eastern (r) 




IfrtWB Uh'AtW. Co. *44 

Laogham Hse v Hohnbrook Dr„ NW4. B umpil PraprnyFd. Acc. II76A 

Harvest PWl Fad _|»L2 3jji|J __J _ Uclftiis.PmLfdAtt_hai 

Provincial Life Assurance Co. Lid. 



01/3835933 
283 


LangjB ni‘A* Plan . 

fS4_5 "SEl, 
Legal * General (ttatt Asnr. 



01-7499111 Wiidsde Pnrit. Esetcr. 


0392-52155 


Moneymaker Fd._l 1213 J I — 

For otter fieat, please refer U Die Imr & 
Fteshoter Grog. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hie, Sheet Sl, Windsor 68144 

Investor Units 99J1 I — . 

Auum. Pm. Umu — J — 

Fle». Inv. Growth D2 3 5 .9 .132.51 J — 

XOtblj ._J — 


— Future Assd Growth -iJQJKJJ bCUKbl 
... - ReL Asi’d Pen. I £3tU0 | 


House, 


— ZCBBtaesgUe. pry 

“■^BEsrs&sgt 

P i oner tv Fund I 


~ Prudential Pensions Liaatecto 


-L3 — City of Westminster Assurance 

r gg=J ig SSte S&iS" Sigte 


oes. & Fri. *WM. 


Sun AtSance Fund Mngt Ltd. 

SunAOlaoceHce^HonlBm. 040364141 

Tst Moots. Ud.WaXs) 


Mmtdjfo Management Ltd. 

Sl George’s Way, Stevenage. 0438 56101 

Growth Units 1793 83JJ | 5J5 

Mayflower Management Co. Ltd. 

14.1b, Gmfcani St, EC2V7AU. 014 

■ |] 

Mercury Fund Managers Ltd. 

3(L Gresham St, EC2P2EB. 014004555 

May" 

Act Units 00.29 
Merc. Ext. Oa.29. 



I 

Black Gold Fd. __J 
PULA Fund 

tsfizmsB. 

BltiBP- 

Pras.MngdAtt.TTJ 

teite&d 

Pem. Equity Cap 





PeoLGiftSlisrtCap._| 
Pens. GW She*. Acc J 
Pera. GOt Med. Gap.( 
Pens. GHt Med. Accjp 

i!li 


Att.. 


Soe. Fbo Unit Ftmd..[182J 19191 

m antdy am to^nrv 


Perform Units 


Series^f^ Prices Are 


124.7 


jf»W-i 

Commercial Untoa Bnag 

SL H etra’s, 1 Urdbrshsft, EC3. 

_ . -ftaWHoHari,-. Iiwesu 


+0 


SiriLftL: 



Tower Unit Trust BngL Ltd. 

39745 FhWb>7 Square, cC2A IPX. 01428 2612 

Income t Growth. G3.2 24.W 8.48 

Special SHuetions {322 3Uf +u) 214 

Trades Utdon Unit TsL Ma n ag er sT 

10Q,W«a Street, E.C2. 01-128 E£JU 

TUUIOcLl 1602 MJLdJ _..J 552 


Ucued aher 




im 


■Pemtosj) Ltd. 



Reliance Mutual 
Twtirldge Wells, KcoL 
RH.Prop.Bds 1 


2963 


Ltd. 


RnthschOd Asset Management 
SL SwUMiu Lane, Loafers EC4. 01426 4356 

N.C.Prup. J159A U9.1| ..J - 

Nett Job. period Dec. 31'Jan. 15. 

.Royal Insurance Group 

New HaU Place, Liverpool. 


1528 


ler lflAW 


.980. 


tar earner peOcfes. 
01^837500 



Funds in Court* - 

Public Trustee, Mngpray, WC2 

MM 00-16 

Gross Inc. OcL 16 

lYIeU_ ’I 

to monies infer 


65.91-^^ 

MS +oii <lM MbBand Bank Group 

tlnft Trust Managers lid* (a) 

01-4054300 aeSriLSlsS' *" 1^074279842 


Transatlantic and Ben. Secs, (e) ( 
91-99, New London ML, ChehasfortJ. 
Barbfeaa 0CS‘30 l — I * 

SsnsisaS 


c) (y) 
0245-51651 




G.T. Unit Managers LULg 
16k Finsbury Chxts, EC2M 7DJ. 

G.T. Cap. Income E 

Do-Acc.. 



Do. Accum. 

bw»9S DM? 


G. & A. Trust (aXs) 

Archway Unit TsL Mgs. LhLV (aXc) 5 RayieisA R om|, B rentwood (0277)227300 

317, High HDtboRi,WClV7NL. 01-8316233 C-AA. 144.7 47.71 1 4-88. 

^"f^MarocL^NmL a^?lteL 5,22 .Gartmore Fund Managers? (aXg) 

ZSLMaryAxe, EC3A88P 014236114 

Barclays Unicom LbLV faXeXg) 2 

Unicorn Ho. 252 Rontord Rtf, E7.j 01-534 5544 British TsL (Acc.) j§£3 9 

Unfeorn America 132.7 

Do. AusLAcc. [1503 

Do.Ausi. irc. W*a 


Dp. Orem — U. 

JMwe&P^ad 

Do. Argo n 

Gilt & Fired InL Tst. 
Do. Attum. ______ 

'Prices a Ocl 


IS&55- 

i fflfcSSSfed 

(Acoan. Urfe ' 

Van»i HY( 
Vw«d.TsLr 


Da.C<pflal 


Da Esenpt TU ^3^0 

Da Extra Income 302 

Oo. Financial U4.4 


Da 500. 


Da General 

Da Growth Acc _ 

ttm Ctt=f“ 

Da Recoreiy 
.TnaueFtmd_ 



British Tst lDbL).„ 

Comnwttty Share 

Extra Income TsL 

Far East Trust 

GUI Trust 

High income TsL. 

Inconw FiavJ . 

I rs. Agencies 1 

IntL Ereireri Fd 

IntJ.TsL (Acc_>_ 
Special Slts.TsL. 



Next deafen Nov. 

Minster Fuad Managers Ltd. 

Minster Hse., Arthur St, EC4R 98 H 01423 1050 

gasat 7 — BHi- £i=i tt 

MLA Unit Trust MngmnL Ltd. 

OM Queen Street. SW1A9H*. 01-2224177 S’SSL-ttsX^ 
MU Units »L2 842} 3.70 


l&teio 

Tyndall Managers Ltd.(a)(h)(c) 


SOT 



tew 


Gibbs (Antony) Unit TsL Mgs. Ud. (a) 
3 Frederick's PI, OU Jewry, EC2 01-5884111 
Extra Income. 


Murray Jalmiteoe U.T. Mgtd.f (a) 

163, Hope Street, Glasgow, G22UH. 041-2215521 
MJEincpem—^^-W 233 

Mutual Unit Trust Mnagersf (a)(g) 

i-* Mutual Bhw 
Mutual High 


Bating Brothers & Ca, LbL* (aXx) s^coV^-ZI 
8ft Leadeittall SL, EC3. 01-5882830 

BKhopsgate Progressive MgmL C«JP Govett (John) 


e, EC2. 

-JVcLJL 

!*-0ct2L. 

ftg9teim.0a.28-_ 

(AaomJ 0cL2B .) 

Ned stt. 

Bridge Find Managers (aXc) 
Reals Hse, Khn WIMwi SU EC4. 



01-588 6280 77 London WaB, EC2 
Stockholder Ocl 17_ 
IMi 



National Provident Inv. Mngn. Ltd.9 

A8 L Gracedxext SL.EC3P3HH. 014234200 


lUlLM 

nits)* 


H ^ 

(Acamjjrnts)— 

•Prices so OH 

-Prices on OCL 3ft 

National Westminster* (a) 
161, Ctenslde, EC2V 6EU. 



014066060 



Nat West Umt Trim ,QIB3 . 

Confcdsation Un Insonnce Co. 

50, Chancery Lane, WC2A1HE. 01-2420282 

SttHguardlAguPea' 

GT3J4I Kna. Pea — 

Fixed IncPm 

EmAty Pension 

F««rtvPemwi__, 

Cca-iMI hrs u rzaic e Ce. Ltd. 

f-H 32.GcnttUI.EjC3. 

m MssancLW- l.-H z 

Wn MaraT5a.2tfZf229A 24Lf.' - 

Z57 Credit & Commerce Insurance 

237 120, RrgenlSL, London W1R5FE- 01-4397081 

|g C&CMosdLH. US3A l*2fl .._4 - 

fS Crown Life, 

,73 Crown Uf ' 

Iff Djsl Fd. 1 
tot'd 

aji iSfd. 

9OT MancU Fd.lnan. — 

ot 1 Property FA Acc. 1 

w Property FA I nit 

Property Fd. Inon.—; 

Fnedtrt.Fd.Acc._- 
■Flad InL FA (nun. _ 

Equity Fd. Acc. 

EquKvFA lnh__ 


Exempt Cadi lidL 
Dq. Afflffi 
Exempt EqQr. lnit-_. 

n>. Accum. . 

E x e m p t Fired InL i 

r>. Arm— 

Exempt MngA i 

Do. Acca g 

E remit Prop, ink 

DgAcomt. ... , 

Legal ft General 

U,taenVletDriaSt, EC4N4TP. 01-2489678 Royal Shield FA__Jl9S.l 
L&coa.] — ____noa6 liffl — l - 

■ it_ Amrr ?£■ £L!±«i nfc , Save & Proper Group 

i?S Lv^a^L^^wsizsAS ^ H F r XU ^* £C3P3 ^- 

LACOP Units— — [10 JO 112fl| _J _ PropUrryFA 

Ltoyds Life Assurance GmFA 1460 

20, Clifton $L, EC2A4KX . 01x347 7609 Deposit FAt. 1145.9 

lvwfe ? 

Ife. I *A* Mm Ocl 

Oa* 'A' In B 0O-30T 
OpS‘A*lnMOcL30j_ 

Pros.Eg_Ac.fta.15. 

Pens. FICD.ftL] 


089222271 
1--1 - 


OFFSHORE & 
OVERSEAS 
FUNDS 

Albany Fund Management Landed 
P.O. Bax 73, Sl HeUer. Jersey. 05347 

Attany S Fd tCIL._. jCT gPI7Z ; 338| J 

Alesander Fund 

37. rue Notre-fttme, Liocenttourg. 

Alexander Find I USS14 J2 I — | — 

Nn aa« vatae Ocl 20. 

ABen Karvey & Russ Inv. MgL (C.I.) 

1 Charing Cnw.Sl Hriier, Jiy.,C.I. 0534-73741 




051-2274422 
2096) j — 






01^77699 0^^=13007 


EgxtE^^Fd 295 

z Prop.Pem.Fi- 363 

“ Gdt Pens. FD 124 


DepoE.Pem.Fit* 


[2957 

,ri? 2A Hal 

Rices on On. 22. 
tWeeUy Dealings. 



Schroder Life GraupV 

Enterprise House, Portsmouth. 


= BBte 


Managert 

Money . 

Overseas [97 0 


- 89G& 


G053 


1^ 

FlnaneL Secs.‘od.29. 


Grid &Gea OeL 29_' 
Growth 0tL29_--_ 
lnc.AGwth.0a29- 

iiagsfcsafc, 

«U. Hktt hK.0ct»l. 
N. Ameriaa 0CL?9_< 

w 


134.4 

102.1 

112.2 

1593 


CCW VMiguard 

K&SGovL Sea. 

income Oiurib 

Income Atom.-.— 

B.S. Pea Cap 

B.S. Pen. Acc 

Equity Pension Cap. 

Egiity Persioa Acc. _| 

MogaPeaCaa. — 

ntoa Pro. Acc. L .. 

F.lm. Pen. Cap lU 

F. InL Pen. Acc 12L._ 

Money Pro. Cap. 119.3 

Money Pea. Att. 12S3 

Proa PTO. Cap. Il51.fi 

Prop. »ro. Acc. (163.8 ... ....... 

rhus are for Life Series 4. oaober 30. 
Pensions Senn ft Ocl 28. Other prices en rewesL 

Scottish Witiows' Broun 

PO Bov 902. Ednbnr^i EUA 5BU 031-655 6000 


«L 

383.0 

311 

1597 

DM 


AHRGdtEdB.Fi.. 

Alliance International DoBar Reserves 
cio ftmk of Bennuda. Hamilton. Beenxxla. 
Adv.:4CMI,314HiiiHoiboniWCl. 4040377 
Dally DHL: CkL 29. 0.00033 (123% pa.) . 

Artsuthnot Securities (C.I.) Limited 
P.O.B®« 294. Sl Heller. Jersey. 0534 76077 
East A Inti. TSLICI Q25.D 131 Ocf | 236 

Dealing nsy Him 

Gov't Secs. TiLfCli-IW.a 8921 4 2430 

Daily Dealings. 

***»— -JH.jp*-*- 

Bank of America Intemationai SJL 
35 Boulevard Royal, Lmrottourg G.D. 

WUiwesi Income -juKUWH 109 5S ,_i 9.10 
Pnce dl On. Zi Nett sub. day OcL 29. 

070527733 Emque Bruxelles Lambert 
-051 — 2. Ate De la Regence B 1000 Bnnsrls 

— RenUFimd IUSS5742 59211-0213 836 ' 

Z Barbican Managers (Jersey) Lid. 

— P.0. Bor 63 SL Heller. Jersey 0534 74806 

— Bard. Ins. Find 1973 104.61-131 530 

“ Barclays Unicom International 

2, C (swing Cross. SL Helier, Jerse». 0534 73741 

— Overseas Income l«.l 46 .« — A 13 4 A 

— UnlDoilar Tnei IUSU43 li-OOd . — 1 260 

— Unbend Trust Iu3W279 vibR .... J 1020 

1. Thomi^St . DhugU4, h» aMar. _«244^ 


< 0.11 


.+02 

-02 

-20 

-22 


UncwnAw' En 

DaAmt.Mi£. 

Da Gnr. Pacific 

Da Ind. Incartr ... . 
Do. Isle of Man TsL.. 


|Sb'6 

1129 


— Do. Maru Muiiul _...(473 


94.41 +3.3 
4J5 +3.9 1 , 
3213 ..V..I 

Jfii 

4b b 

5C9 


11 

130 

990 

10.70 

220 


Blshopsgate rsmnodlty Ser. Ltd. 

P.0. p+ujtas, l a M 0624-23911 


ARM AC* Oct a 


nt 

London AV.«n ft Nthn. W. Arsur. i n 
129 Kiucswav, London WC2B 6NF. 0*-4040393 
•Aa^tBuBuT’^— -1531 52Q ,._.J _ 

London I'sdemaSy ft Gid. Ins. Co. lid 

1X120. The Foritury, Readlnv 


Inv. Ply. OO. 24 „ . 

Inv. Ply. Sr. 2 Oct 24 

Inv. Cash Ocl 24 _> 

Ex. U.Atc.0a.l5_..^._ 
Ex. U.IntOa 15 ._.ti54.5 
Pen. Man. OcL Z3 P748 


1453 

1303 

119.4 

1B05 



132 


COUNT** Ott o 

CArLTMu** Ocl 6 . lflJ42 1 ‘ . 

Origi iwlly issued 'Jld aid "EL Neu Ml. Har. 1 

Bhhopsgate Progressive— Ldn. Agents 
4. Di-Jinpyjaie. EC 2N 3AD 01-5GS 6280 

WfiaeWaHId 


*kattdia Life Assurance Dp. LC5L . 

lhl-165 Fleet SL, London fC4 2DY 01-353 (*511 Bridge Management Ltd. 


Equity FtL hum. _ 
Inr. TO. Fi Acc.,, 
Imr.Ta. Fd. lnlL__ 

Inv.TsL Fi trxm. £ 

Money Fi Act'_ 
fcewy Fd. (non.. 
Irtr-I. Pi Acc , 

EWS Corcnet F±Z_ 
CarrScbag Inv.Fi— 

Brew In Fired I rt. Fi 
Strategic In*. Fi 

Crown. Bril. lar.A 

Pens. Mixed. Fi _ZJ 


1 ? SS^S”— ! 


Managed XUx. 

Acs. 


assn. arsefcT=fflS 


U.lj 

[114J 



+M - 


- 


London *Jfe LhSsad Aisor. 

2.42 81 lOng W&iam St^C4K76D. 01-6260511 

BtaRj — “» 

5 jfl ■h2 w « r ' 


Pens. Managed Acl... 

Pens. Esurtv Att. QlS 7 127.., . - 

For Prices td.adwr LWtsiVid Guar wared 
Bays Rates please Phone 01-353 8511 




Fi 

see 




— Standard Life Assurance Company? 


The London A 
Wtestade Park, Exeter. 

x £&%lz 



-^+13 — 

MasgaT. 
039x42155 Property.. 
* Eflwty. 


3 George SL, Edinburgh EH2 2XZ. 031-2257971. 


GPU Box 590, Hun? Kong 
UtashlSept 3D ..j \TB803 \ — 

Nippon FiUcL 29 I .-)uSJli2 2014] ) 134 

Britamva/Sc We singer 
Britannia Tst. Mngmt. (C.I.) Ltd. 

30 Bath Sl, Sl Helier, Jersey. 

ILS. udbr DamudKried Fds. 

Universal 5 Trust .__|y5SUr3 1 . 

Wtvfd Bond Fund lUSSO.KS 0.9 

Sttrfinj CcnondiMtedFwj. 


053473114' 

:.zi loao 


01-5885620 





Nett ddflrg October 

Qievesan Management Co. Ltd, . 

■ * 59 Gresham Street. EC2P ZDS 01-6064433 

01-6234951 BaiTkigtn 0e*-29 — 



NEL Trust Managers LbLf (a)Cg> 

1 MRton Court, Dorldng Smrey. 


(Aeon. Units)—. — .L 
BonghL H.Y, OH 30._C 
(Accm Uratsl E 

Br^itn. Sm. Ocl 24_L 
Eodeav. Ott- 28. 
Units). 




■ 

Gi 

lAanS _____ 

Ltn.& Brass. OcL 29 
IAowil UnftJ 1810 


.OCL 24 lOW 

UnUs) 113,5 

rws-0cL29. 73-7 



Britamua/Sddesinger 
Britannia Trust Management (a) (c) (9) 


tSTcSwriTSu-im? 13&7] +XL3f 438 


IterttigMe Unit Trust Managers Ltd. CcXy) 

2ft Mnmga t e, EC2R6AQ 01-6064477 

is 

Norwich Union Insurance BMnp A) 

. PD. Box 4, Norwich, NR13NG. 060322200 

Group 1st Fond 1450.9 474J|-2M 563 


HI* Inc. Priority 
Interim' 

Sprcfd 

TS8 Unit Trusts (y) 

PO Bax 3, Keros Hsr, Andover, Hants, SP101PG. 
- - 0264 63432-3 

Da Accra. M3 4^ 

TSB Income M5 .7t6l B2J 

‘tfiSfedlfe H 

Ulster Baric? (a) 

Wbrino Street, BettK. 023235231 

(Writer Growth — |4L2 44 3] 555 

Uatt Trust Accoont ft’ Mgmt Ltd. 

Regb Hie, Mrig WMtam SL EC4R 9R. 01-623 4951 

Friars trie. Fond J56J. 59.71 | 455 

Wo Growth Fred 

Sird J8 


' American FI Bond*. 


Hse, 38Trimty Sq, EC3N40J 
too. OX 7 [97 2 10BJI J — 

upe Star inw^MUtami Assur. 

2.TfeadmrdfeSftECZ . 01-5881212 

Eagfe/MM. Units J70J) 72 M *021 640 

Eftalty & Unr Life Ass. Soc. UdV 

Aroentmn Wad, High WWaabe. 049433377 

jj SjEp l 81 i aesm^i 

SSy ft law FirafOLtd. 

Amenhau Rood, HlgbWycreaba 049433377 

lodl Pea. EmMy. 


(merest Fd._| UBLB — 

ft fi GrcupV 

Dm ftm^TowreHU, EC3R6BQ. 01-6264588. 



hxLPro. DnJmU 
■MHitDa. la Nw 


drie Not 13L 


Grere Postal Raft— Wees xmfh Me an request. 
Famfiy Assurance Society 


AGom.lMu 


UBte =Bi 


Peart Growth Fd. 
AccuvnUnfc 


Awls. 


«»=: 1 
;g53£= 


ML4 


ucteli General — 

5*4Grw«hZI 

halfiraMh 




Hfeerals 
-At Him 


482 


Henderson Adm in i st ration (a) (h) (e) POfUnNTd. 

Premier UTAMn, % teyW* Rt^Hutttj}. (Aaamt. Units) 

Bremwood, Essex. QZ77Z17Z38 

UJC ‘ 




JhLHMi Income — 
Spc claiSHiiaU Dns — 
North American..— _ 
PfofehnaL 


Cabot Caplttl Trial— 

(AarniTUnlB) 

Cabot Recovery 

Op. Growth Irc. 

Cap. Growth Act — 
Inc. A Assets.——— 
KMC HMUI _ 
Jncorne Trust— r 

tawUMBJ 1 

Intone. 


15$** 


an 


-taperty Shares 




+0.7! 


Cabot Pf. A Gilt. 
GUtTrua. 


21 

*oi 

^oi 


Uolv Energy 


aaaa !=gi s 

ISSSSftsrscK, jgat^a is 


ScMestoger Trust Mnurs. UtL (aXcXg) 

14ft South Street, Doridna 


Pi ujui Funds 
Australian 


Iff 


Am. Exrou fe) £6.9 

Am. Grow* (r> f3ft4 

Am. Smaller Cos (r I _ 

■ Exempt HfeyiYVeH— 
Exempt My. Ldrs.._ 

Extra Inc. TtL 
Britannia GUI 

toconwOlsi 

U*_10%VWrwf.. 

Ire. TsL Units 

M. Growth. 

Miritet Leaders.. 




(0306)86441 Europron 

aasssiH 

^ ^ North Amer. 

8aft»-d 

HMi maEro ' 
Smtr.Cov.U>X- . . 
Eivo Exenw OcL 31. 
JilJ B H Ott. 31*—^" ' 
North Amer. Ocl 


iL* 

S3 -MU 1156 
33.9 +0.1 — 
37J -MU 5.97 
76e +05 158 

415+01-536 
415a +03 — . 
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Peflcan Units Admin. Ltd. (g)(jt) 

57-63, Prwess SL, Manchester. 061-2365685 

Peflcaa UbHs [mi 129JM -041 5-50 

Pergetud Unit Trust M u guiL ? (a) 

48, Hret St, Henley on Thames 049326868 _ 

Rssaass® oa*d ^ 

Practical Invest. Co Ltd, (yKcl . SeJeSleFw 

44, Bloonuhiay So, WC1A 2RA 01-6238893 Crorerllbfe 

S?uS£!!=:^I Mzd « 8 - 

Provincial Ufe life. Co. Ud.V 

222.Bfchopsgto.EC2 01-2*76533 

RSgSS®i«z=B^ »'* 

PrudL PortfoRu Kbigrs. Ud.f (aMbXc) 

Hotborn Bars, EC1N 21H. 404059222 

P ro dent W pfiftO 3765M +05) 5JB 

finBter Ma aa gcweM Cw-Ud.fi. r r n T .-imft.itNl 

The Stack Eretange, EC2M 1HP. <04004177 p5S£SS) 
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INSURANCE 

PROPERTY 

BONDS 


Assfemdmd GCMCRAU SfiJL 

117, Froefart* St, EC3U SOY. ' 01-4880733 

liiLMHsgedBaeft_(115ft 1717} 4 — . 
Ganeni Psrtfefiu Life Ins. C. Ud.fi 
CrosstnootcSL, Chestnoi, Herts. Wdthaa X 31971 

~ ,a a.®wi e 


— Imrestweot — 
“ Infenatfentt. 


Abbey Ufe Assurance Co. Ltd. 

3r3 SL PkTs QmrciiyanL EC4. 01-24891U 
Fund 146.3 



Portfolio Fd. WL._ 

Portfafia Mao. AtX._, 

PortfOSo Maa bit— .1 

Gresham Ufe Am. Soc. Ud. 

2 Prince of Wales Rd, ft poooth. 0202767655 

GJ- Cab Fund IU7.4 

GX. Ind. Food 042.4 

6rp5y.Frod_T|SK 

Growth ft Sec. Ufe Ass. Sue. Ud.fi 
Weir Emk, Bray-oo-Thuaes, Berts. 062834284. 

= « 

Guardian Royal rrrhange 
Royal Exchange, E.CJ. 02-2837101 



1466 

Interoadiotul— Hr* 

TOM Interest llir 

Cash 1052 

Pen* Ion Managed 130.4 

Perbmn Propevr — 1032 

Pension EmSryV- 14* 7 

Pewon Ind {lit 

PetsionFrd. hrt. 

Persian Cash 

Am finance Ft+td 'AangtnL LIU. 
Sun Albance Uouje, Horsfem. 

InL Evtd Oct 2B p79iDl 



Far East & lot Fd.— 


463 

1443 


1+ad 


360 

LOO 

LM 

T3OT 
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Jersey Energy Tst .._ [314 5 
Amer. SnSr. Cea Fd~W15 

•hgti im.SUg.Tsu PS-5 . , 

Managed Curacy. H* . I OP.13 

•Daily Dealutt- 
Value at Ocl 24. Kero oed 
Capital Deposit Tsl_.|0169 11. l . .. 

En. capita ream « requesL Nett dealing 


Schlesinge- lifematiooai Mngt Lt d. 

41 La MotteSuSi; Helier, Jersey. DS347358B 


Am. Iiwtstmenl*. 
Far Ectst Find* . 


[70.0 

22L0 


— _ Irt. Bond Ott. 28. 

-+4.4 Jon AJ fence Linked Ufe Ins. Ltd. 

_ Sun AHUnce House, "Horsham. 040364141 


0403 64141 GdLFinl 212 

_ intLFd. Umey'* }«> 0 

— 1 _ Am. Options US*.— 102 

’ Airo.%ip5rC«.l@l. 


Inti; FtL iLux.) *S5. 


74 

ilM 


Mere an. thy *0a 27. 


482-fl 


930 

3285 

229 

7JQ, 


f Fuod. 


Fixed Interest Find 

Property Find. 

ItuentaruBBa Fd. 

Deposit Fund. 


j — Managed Pond 


[2042 

29J) 

MW 


214.3 +02) 

135i .... — . 

16SJ +02 — 
1012 -02 - 
-r02 — 
+02 — 


Sun Life of Canada (UK) Ltd- 
2.3.4. CodcspurSL, MV1Y 5BH 01-9305400 


S£Sa:S^:“ 

■awt= 

Pens. Maa Caa_ 
Pens. Maa Acc. „ 
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Brawn SJripfey TsL Co, (Jersey) UtL 
P.0. Box 583. -L Pa'ier, Jersey. 053474777 

■BaftferW WS** 

ButteifieAl Mana ge m e nt Co. Ltd. 

.p.a Bor 195. HamUtPn. Borrwda. 

BuiTess Equrty |USS5Jti 

Biuress Income J226 , 

Prices at Ocl 6 Nett sttt. iby 1 

Capital International Find &/L 

43, Boulevard Royal, Lucenttourg 

Capital ltd. Fixtt__[ US$25.49 J — J — 


Sun Life Unit Assurance Ud. _ . . , . 

107. Cheap srie , La n dcm, EC2V6DU 01-60677B8 Charterhouse JM^wt 


— Managed Lap. 



Hr i rfrmt hywto i AumccV 
Leon ifoufe, 233 High Sl, Croydon 


1 ML Find. 
tRecoirery- 

RaUauce Unit Mgn. Ltd.fi 
Reftare Hie, Ttattrtfoe WriSs, KL 


ABmny Ufe Assurance Ce. Ltd. 
31,0ldBurSagM>SL,W2. 01-437 5%2 


(b) British Trust , 

tbl - “ ‘ 

igv . 
tglftwEatt.^__ 

16) Fnwndal Trust. 
IblGift ft Fvd, W. Ts. . 

The British Ufe Cfftee W W 

telmc c Hse, Tadritige Well6 1ft. 089223271 in> iml Trust 


HB Same) Unit TsL MfiS-t 

45 Beech SL.EC2P2LX 01-62B80J2 RMgelleM 




1 Finsbury So, EC2A1PD 

Income UT — _— J79.4 

I rt e i nat fe ral UT-— pl5 ~ 

RathschBA Asset 

72-80, CaMtoase Rd, Aytestaey. 

aMpafei 

NX. Income Fund 
NX. Inti. Fd. " 



Ud. 



01-5886906 GtOMoa 

SBUt <«J to ■ 

02965941 
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NEL PsnsfoM Ud. 
MRtM Court, OoridosL Smrey. 
NetexEq-Cni H 

Netat, |£bTt«J7 


Act .. 

Fixed I 

Fixed Interest Acc_ 

Cash Acc. 

liumialiunal Cap._. 

International Are ■ _ 

American Cjhi. 1072 

Ameritan ttt 109J 

01-6869171 Far Eastewi C2p U64 

Far talent AcL 118.6 

Distrfoubro 11062 

feLr.. 

Pros. MznagedA=«_L 
Pens. Proprrty Cap... ; 





— Pens. Pnoeny Acc. _ 

= 

— Pens. F. Interest Cap. 

— Pens. F. Interest Acc. 

-- gjaCashCap. 

Pens. Irtrt. Cap. I 

Pens, rrnrt Att 13a8 

Pros. American Cap.. 1083 
Pens. American Acc. . 

Pens. Far Estro. Cfex 
pens. FarEstnvAu. 


9911 





1 Paternosler Row, EM 
Atlropa. 

Adrwvha 


01-2483999 



_ Target Life Assurance Co. Ltd. 


‘Prices at Septenber 3D. 


CTree Investments (Jersey) Ltd. 

PX. Bov 86 SL Peter Port. Guernsey. 048126521 

feUH» a dHP 


Comhill Ins. (Qwemsey) Ltd. 

P.0. Box 157, SL Ptor Port, Guernsey 
Intnl. Maa Fd. 12133 2323J — J — 

Cnugmount Fixed InL Magrs. (Jersey) 

P.ft Box 195, Sl Hetier, Jersey. D534 Z7561 

““to**®- 4 " 1 * 

DWS Deutsche 6es- F. Wat papie t s p 

Crmriaagweg 113, 6000 Frankfurt 

Inuesta ] DM3110 32L80|-<UD| — ‘ 

Delia Group 

P.0. Box 3012, Nassau. Bahanos 
DeiLiitv.OcL23 154.09 -4291 1 — “ 

Deutscher Investment-liust 


■sa? sat. » “sin^iss^rss 


1 — Prop. 


Pej^. Ml Initial 


AMEV Ufe Asstnace LU.fi 


Brawn Shipley ft Co. Ltd-Y(aXg) 

Hfttwxh HSC, Hayw ards H'ttv Sx. 0444-58144 
* " ” ~ * 5.45 

286 



Investment toteMgence U«WM lESfsSk Ui OlS61066 

lft Cfetitopher Street E.C2. OT-2477243 at 01 

y Sal-iaa £lo , H j^ Yie “J& 24 — ST ' 

1 ISSSSottMbm 334.4 IS 

+OJI _ , „ f4 . . v (Attxvt). Uniu) U769 ]tt}| ...J ZQ 

a'SSia^=w -w^a 

+03 9.72 PyfflB on Oct IS. N^dnllng «v Odoba- 31 


IMM.WIfir. ii 

lidel SnoB C93 Fd—P 



a -._.btn.Aee._ , 

teSS-.IS'- 1 
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Kartibro Ufe Assurance UsdtedU 

7 CM Park Lace, Irafen, W1 0M990CB1 

Fixed InL' 


Netex teJriikiL Care475 
mu MJrtdUL AcclwS 

HutsSL chy Hu. 

VPl Pusion M a nagement Ltd. 

48Gncec*nchSL,EC3P3HK. 026234200 

Managed Fund [2282 237 JJ | _ 

Prices OeL 2 Nret rfcrfog Nov. 3. 

Hew Zeatud las. Ca (UK) Ltd.fi 
MWtfand House. Soorhend SSI ftlS 070262955 
KMT 


Maa Fred I 

Man. Fund Cap— 


Maa Fund Au.._. 
Faint 




Canada Ufe Unit Tret Magrs. LhLfi . 

W Hjgh SL, PDlttn Bar. Herts. P. Bar 511 22 K.B. UifoSL Inc. 

iSSfe=« 


Ktetnwort Benson Unit Mmpnfi 

2a FrokAurohSL, EC3 01-6238000 



Satam Fuad Marugantent 

66, Croneu Street. EC4N6AE 


Limited 

01-2361425 


B arc l ays Life Assur. Co. Ltd. 

2S2 RDodord SO, E7. 

Ii=l 


016345544 

a = 



- Inc. Aixvaa . 

(•hums) MngL Lid.fi 
L OW Broad SUEC2N18Q 


Ameritan.., 1107.0 . 

Price, on October 1ft Nettdeafing 


Sara fi Prosper Group 

4, Great Sl Helens, Lswtoa EC3P 3EP . 


01-5686010 


HSSSK.HCBH aa :d w 



SfS£& 

e^cfc Hone Ufe Ass. Co. Ltd. 

7i,lm 
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— : Property 

= 

“ Norwich (Men fe sa r anc e Sraapfi 

~ P0Boxft»9rwldiNR33N6. 

— Managed Purer. 


Prop. Fund Cap. 

Prop. Fa Acc. 

Prop- Fd. iw — _ 
Fixed IM. Faint- 
Fixed InL Fa Cap. 

Dep-Fd. Inc. 

U.fc Equity Fains.., 
U.K. EipiltyFa Cap.. 
InL Eiyaty r a Inc. ._ 

Ud. tody Fd Cap- 

Ref, pfen Ac. Pen 

ReLPWnCap.Pea 

Man.PBaFd.Acc. 

Man. Pea Fd. Cap.. 
Gilt PeaFtLAre. 
<MtPrei.Fd.Cap.. 
Prop. Pen. FtLAcc. 






Dreyfus Int e r co nti ne ntal Imr. FtL - • . 

P.O. Box N3712. Nassau. Bahanws. 

NAf 0cL29 llESZtll 30.97T-03M — 

Emson & DutBey TsL MgL Jrsy. Ltd. 


053473933'- 
175J! —.J Z2D 



Pen. Ei Acc 

-Fm.BX.Cap. 

Pea B.S. Aec. 

Pea DJLF. Cap. 

Peo.OJLF.Att 

Hearts of Oak Benefit Society 
129, Kmsjway, Loodco. WC2B 6NF 01-4040393 
Hearts W0 bIl_I~4«L6 ■ 463 — 4 — 


<71-5883622 


ilia And 

Krft&torisz: 

— ' P fc wfe At H HW WX i Co. IW 

— ■ 4-5 King WBBrea SL, EC4P4HR. 

E • 


92 125 .^ rr.i _ 

Savings Group 

w, EC2A2AB. 01-9200661 


25 Worship SL. Leodoo, 


Henderson Admtaistration 
11 Austin Friars, Loodoa EC2. 
HgMoameFa. 


- Legal* General (Uwt TsL WigreJLWjfi hL. — 
5685 5 Iteytetgh RO, Brentwood o&TJ 211238 Income. 


ter, Sdrag Udt That Mwtagere<a) 

Slki Princess SL. Manehestw 061-M6 ^ . 

•SiSaaSEI&EJ Sl^l its lUi^d 18 £?•. 

Next sob. «y Pknrerber 1Z UPCEs 

tax- 


»4d m 

:'eJ 




.._.J JLM ft SL Mary Axe, Ltm oo^- 

ilS LraDMj ^utlnn 


Aaitle omehd InrasL Fund** 

77 London Wan. EC2N1DB- 01-58618X5 

I :zi ™ 

Meftaki Trust Managers Ltd? (aX9) 

tLHewSL, EC2M4TP. 01-2832632. 

tom lx! r ' 

Eastern Tsl (xl_ 

» Income. __ 

jLInmcl, 

j-fcRKOurewTsL. 

teguhBton Fund Mragen(g) 

■7*vwtfl 





CO-6231238 


Lloyds Bk. 


LosabttdSL. EC3L 
made Hone Maft FtL| 

Managed lire. Fd.. 

Property Fa 
FhedJtorestFd. 

Cadi Fa 

Incaare Fa 

Extrt Incatse Fa_ _ 

UtofMwtde Growth Fd_, 

ar^sgsl 

inLTectRdagyFd: 

Canada. Ufe Assurance Co. 

2-ft H)W> SL. potters Bar. Herts. P. Bar 51122 

MfcMi I Si = 

Cannon A sm/ance Ltd. 
lOtympictMv.VtaMeyHMIMB. 01-9028876 
EredcyUidts — 


'-=1= 



Do. {Accusal 
Fxtre Income 
Do.fAccumJ 


E *=7S !&sr 


Sbg, 

^ i 


II'. 

■ ax e w iUL l»* 


J. Henry Schroder Wagg fi Ca- IfoMffeJto) 

120, Cheapslde, EX-2. 014403434 

Capital Ocl T* 


P-63, Princess Sl. Mj«ch^^"b61-2365^ t <&bsm 

S&Sisx c=m ■ urn , » -.4 9J9 

\su XUd +53lL^ST» ^ Mutual 

tefederation FM.MgLUft 2^S5Ls£i? <X MM0 1-7 


■S^Osancery Law,UtSAlHL~ j f I 0lS202fi2 

^cSSten *5SSX 




-m - 


-OD4 — 
DOT — 


-05 

JVJB I 

CMiett wtoe Ocl : 

Capital L?e AtmrauLe fi ' 

Cochion Haose, CJapel Adi W'»l 090228511 

&SS&H m i=j z 


f sifflSP' 

cassia — * 

Deocsjt Fond 

HM Samuel Ufe Anar. Ltd.fi 
NLATwr, Add aerate FM_Croy. tfl-6864355 

ttnqri Units. 

Maneged Ser ies A 

RSRSEafc: 

pS^^icsr- 

Pns. G Veil. An: L 

Peas. 

Peso. 

PRLFsdi 

PmXaainLAcc 
PeeeLPrap.r 
PES&. Pmjv , 

Imperial Life Ass. Co. of Canada 

Imperial House, GutUford. 7Z2S5 

Growth Fred Ocl 24 J 
Pea UsaFd Oct. 24 _1 



Rs^rt. m!1_ 

S c ar e Gig. FC.. 

Irish Life Assurance Ca. Uf. 

BatildCn House, 7/11 Usorgto EC2. 0L606 MOL 
' ' 

iSanSljq, 

ft Shaxson Ltd. 

52 Cersfea, EC3. 01-6235433 

Bond Fd, Exempt {£58J2 m«fl-03U — 



Guar. Pen. Fd 

□60322200 ' Guar.Roi FaCap. 

-05 DA-PeaFdAcc. 

— BJLPBusfes— 

— Tran sm te ma tional Life Ins. CO- Ud. 
— 2 Bream's Bldgs.. EC4A1NU. 

“ {Series 2 Maa Fa -111251 

iSeries 2 Equity Fd _ 1319 

lesZ ftsen Fd„ 

)p IneesL Fd 2V3E 

¥Tuhp Manured Fd 15ft Q 

WMngd. Inv. ft. InL- 1216 


— FJW. 


Dp. B 1 

Do. C Erftwvda. 

Do. D FxsL tm — 

Fra Hy Capital Fuod-F 
Pra mln a life Asitsrance Co. Ltd. 


WMnreL Inv. Fa Att. 135.9 
M»i?F*en. Ft Cap. _ 27LO 
(ten. Pen. Fd. Act [1962 


Trident Ufe Assurance .Co. Ltrf-W 

London toad, Gloucester. 

Manured _ 

GtaMga. 

Praoerw. 



Bahnced 

Pgorit. — 

pf 

Naum Resourceo— 

E-0 

g.D 

UKEdSty 

International Fmf — 


U.K. Equity Find-. 

"MiYriW 

3l Edged 


" }SS?! 


tionai- 


. inotiy & Ufe Ass. Co.fi 
42 Hoondrttdv London EC3P7AY (06211324 
R. Sk Prop. Boud — I 

Do. EBsHyBeod 

FVx Morey Bond 1 

Property Growth Assur. Co. Ltdjf 
Leoss House, Croysksu CR91LU. 01-6800606 


Growth Cap 

Growth Acc. 

saste:-- 

PeOLGHi Edged Acc. 
Pens. GtdJJep Jtcc — 


Peis. Ply. Acc 
Trl Inv. Bsaid- 
MVFunl 



P.a Bax 73, EL Metier, Jertey. 
ED.I.C.T. fl646 • 

The English Association 

4 Fore Street, EC2. 

— Wprt@e S l~ F a"**: IffiS . _ 

— 'Next deal. November ft “Next 


Eurobond Holdings N.V. 

Pieurmui 15. WMtmuO, Curacao. 

| irtCTmn 7t B | J 11X0 

ni -405 6497 F & C MgraL UtL Inv. Advisers ' 

1ft Laurence Pountney Hill. EC4. 01-6234680 

C e sitWBiyFa I US51L04 I I 127 . • 

F.AC. Oriental Fd. .-IISS1S46 — I .._J — ■ '* 
Prices OtL 22. Weekly dsfings. 

Fidelity InternatiDoal Ltd. 

P.O. Box 670, Ha nd tea Bemaida.,. 

B. Oueensway Hse., ttoen SL, SL HeOer, 

Jersey, Cl. 0534 tlb9b 
Waterloo Hse v Don SL, SL Helier. 

0534 27561. Tel 

Atnericat Anets 
Am. vah. CraPf. S3* 

045236541 Amencwi Vah. Com.* 

DcUarSavmgs TnBL. 

Far East 



International 

Padfic___ 


11.51 - 


Jj^.46 

Sttrftq Fixed imereSLOKI.K 1Q. 

Prices at SepL 30. 


First Vihing Commodity Trusts 

10-12 SL George's SL. Doogfos, LoM. 0624 SD15~ 

FsLNflk.Cm.Tsu — (330. 34.91 1 ft20 _ 



Fleming Japan Fund SJL 
37. re Notre-Dame. Lrererbourg 
FlenXng Ocl 2S l USS53.71 | 


-J - 


Frankfurt Trust Inves tm ent — thnhH 

Net* Maisiier Strasse 74-76, D-60CO Frankfiat 






J NJL 

Abbey NaL 

Earity^ CATj 

iSB?asa| 




Proa Pros. Cap, Ua. j 
BMg.SK.Ree.llt — 
.lit — 






_ Tyndall Assarance/PensifKis(a)(iO(c) _ p-intmiiB I W»g39 43.93 — I _ 

— 18. Canyuge Roast, Bristol. 0Z723224r FranklL ErtekL Fd._|l»51Sr 56.731 1 — ■ 


— 3-Wby 



tfl-A - 


Vanbrugh Life Assurance* 
-41-43 Madfox SL, LlXl. W1R9LA. 

2D2.' 


01-4994923 


Free World Funs! Ud. 

Bctlerfietd BW3- Hamtiton, Bemuta. 
NAVSepL 30 ,.| USS14ft52 I J — 

G.T. Management Ltd. 

London Agenu for: 

Anchor ■ETUtii 15 I 

Anchor GUt Edge . 

Anchor InL PO——' 

Anchor In. Jw. Tst _i 

5^ egg , — 


ilE 


m = 





FWlirt-fa 

n?6 

192.4 

1963 

1414 

CtoFft 



g-T. AsiaFd. 


.. .AsiaSterlliN 

G.T. Australia Fa 

G.T. Band Fund 

tT! %!.*^SiiTFala3'2 
G.T. Invest. Fd -I US 

SMBrnfeUa 


Vanbrugh Psnaens Limited 

41-43, Maddox SL, Ldn., W1R 9LA 01-4994923 G.T.TechrelMy FI.. 
Mnram wu - ££££££-4-. 
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97t ...... 1263 

106\V + ' t 14.05 
7VJ3 -% 4.18 
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32 - 402 318 inp.Chem.a_ 334 -4 ESo 


30xd I 2 (667 

52 23* 532 


19.75 200 


£71% £53% Kaftcteftofc BCttl £99% -li EBI2V — S3 — J5 4 1® EKIS.&Everard. 138. 66 

K 52^ FCFSm» 13 t a* 304 187 RhksO 210 +3 1645 

3k *; f&BS*: »%-!%- - - “ # ,g * — » 
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CORPORATION LOANS 
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94 79% 

80*2 71 
71% 60% 
70*2 60% 
24 21 

97*2 87% 



17% 80c - 26 

17*4 80c - 21 

26% -% 53.44 — 56 
28% -J* J332 — 56 

f +57«U0 - 5.6 
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12% 1*5140 — 4.9 
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BELL’S 


Treasury favours adherence to 14-month aim in spite of M3 growth 

Re-based monetary target unlikely 


BY . PETER RIDDELL, ECONOMICS CORRESPONDENT 


GOVERNMENT loots 
to retain its present 
monetary target until next year 
rather than seek a partial 
relaxation of the current 
squeeze by re-basing the target 
at tile current high level 

" The retention of The current 
target is favoured by Treasury 
Ministers and officials most 
directly concerned with mone- 
tary policy, though a final deci- 
sion has not yet been taken. An 
announcement will probably not 
be made until the expected 
general economic statement to- 
wards the end of next month. 

The issue is being watched 
closely by City financial markets, 
and the likely decision will be 
presented as a re-affirmation of 
tbe Government's commitment 


tothe targets in its mediunrtera 
financial strategy. 

The decision ' about the 
regular half-yearly review of the 
target is particularly difficult in 
view of tbe recent rapid mone- 
tary growth and the distortions 
caused ' by the- -ending- of ■ the 
corset controls' on the banks’ 
operations. 

The current target is for a 
7 per cent to 11 per cent annual 
rate of increase in sterling M3, 
the broadly defined ' money 
supply, for the 14 months from 
last February to next April. But 
in the seven months to Sep- 
tember the increase was 23$ per 
cent at an annual rate. Even 
if some adju^ment is made for 
corset distortions arising before 
February, the underlying 
growth rate is still estimated 


by the Treasury at 19 per cent 
a year. 

If the Government followed 
previous practice and re-based 
its target at the current level, 
it would be building the recent 
excess growth into a higher 
starting base. This acceptance 
of past excess, known as base 
drift, would amount to a relaxa- 
tion of policy. 

Treasury Ministers believe 
this would produce charges of 
fudging and would question the 
credibility of the strategy. 
Consequently, they prefer to 
retain the present February 
base and try to reduce the 
underlying rate of monetary 
growth nearer to the target 
range by next April. • 

Sir Geoffrey Howe, the Chan- 
cellar. .said on Monday that he 


hoped the monetary growth rate 
would be more modest in the 
latter part of 1980-81 because of 
a moderation m both public and 
private sector borrowing. This 
belief Is shared by the Bank of 
England. 

' Even - on the- most' ffptnnistic 
assumptions tbe underlying rate 
of monetary growth still looks 
likely to be above tbe upper 
end of tbe range by next April. 
But the hope' Is that any excess 
will be much smalle rthah now 
and that it will then be possible 
to move to a G to 10 per cent 
target annual increase for 1981- 
1982, as is implied in ' the 
medium-tern strategy. 

■ The main alternative to retain- 
ing tbe present 14-month target 
to next April is to extend the 
target to a 20-momh period to 


October, 1981 though this is at 
present regarded by officials as 
too cumbersoihe. ' 

Sir Geoffrey - indicated on 
Monday that the final decision 
on the nature or timing of the 
roll-forward of the target will 
not be taken until “a little 
more information" is . available 
about the development of mone- 
tary conditions since July. __ 

In particular, officials are 
-already starting to scrutinise 
the October monetary figures, 
due to be published next Tues- 
day. City analysts, have in the 
past week become more pessi- 
mistic about tbe figures, in view 
of the distortions on the sta- 
tistical reporting day. Tbe 
increase in sterling 313 last 
month is. estimated at between 
1 and 2 per cent. 


UDS plans 
merger of 
menswear 


By David Churchill. 

Consumer Affairs Correspondent 

THE UDS retailing group is to 
close HO High Street shops, 
about a quarter of its total 
number of menswear stores, 
with the loss of 500 jobs. 

It also plans to merge its two 
separate menswear chains, Jobo 
Collier and Alexandre, which 
will in future trade solely under 
the name John Collier. In 
Scotland, the trading name 
Claude Alexander will also be 
replaced by John Collier. I 

The main shopworfcers' union, 
the Union of Shop Distributive 
and Allied Workers, said last 
night it was “ very concerned *’ 
at the move and planned urgent 
talks with management to find 
ways of reducing the number of 
jobs lost. 

But the company's decision to 
reduce its commitment to meos- 
wear ’ retailing caused little 
surprise in the retail trade 
given the problems over the 
past year for retailing in 
genera] and clothing in par- 
. ticular. 

' Last month UDS reported 
interim pre-tax profits down 
from £ 1 0.04m to £2. 05m with 
about £3m of the fall due to 
the depressed demand for 
clothing. 

The menswear division is 
understood to have made a 
trading loss, while the womens- 
-wear side of the company only 
managed to break even. 

The company's problems 
which have been shared by its 
high street competitors Burtons 
and Hepv.orths. have mainly- 
been due to the sharp slump 
in sales this year. 

Tbe latest official Government 
statistics, for .menswear sales, 
covering the second quarter of 
the year, show that some 582.000 
suits were sold, compared with 
772,000 in the first quarter of 
the year. 

The hefty 7 per cent VAT 
increase in .Tune of last year 
pushed np prices in the. clothing 
trade and started to depress 
demand. Also Ihe mild winter 
and cold summer weather over 
the past year has meant that 
the wrens type of clothes have 
been on offer. This year's reces- 
sion has taken a further toll. 

Cheap imported suits haw 
added to the hurden on UJ\ 
clothing manufacturers. Last 
year the total number of suits 
iraoorted to the UK rose by over 
a fifth to 2.6m. Some, notably 
from Romania, sell for as little 
as £10 which is less than the 
cost of materials to UK manu- 
facturers. 

The industry's problems have 
led to substantial clothing 
factory closures and job losses. 
UDS closed its Middlesbrough 
factory at the beginning of the 
year with the loss of S50 jobs. 
Hepworth results. Page 24 and.. 
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Reagan adviser resigns 
over business charges 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


MR. RICHARD ALLEN, chief 
foreign policy adviser to Mr. 
Ronald Reagan and a candidate 
for the national security 
adviser’s job in any new 
Republican Administration in 
the U.S., yesterday resigned his 
campaign post in the wake of 
allegations of .past and present 
conflicts of interest involving 
his private business activities! 

Mr. Ed Meese, Mr. Reagan's 
chief of staff, said that- Mr. 

1 Allen was withdrawing ‘To 
remove this matter as a possible 
issue ip the campaign." -He- 
added that Mr. Allen retained 
"the fuH confidence" of the 
Republican challenger. Mr. 
Allen has said the accusations 
against him are "shot through 
with boles." 

The trigger to Mr. Allen’s 
decision was clearly an article 
in Tuesday’s Wall Street 
Journal, This amplified earner 
charges about Mr. Alien’s con- 
nections, while still serving in 
the Nixon White House, with 
Mr. Robert Vesco, tbe fugitive 
financier, and Japanese busi- 
nessmen, to who'to. <the Journal 
alleged, he passed confidential 
information about .U.S. trade 
policy in return for a promise 


of a subsequent consulting job. 

It also noted that Mr. Allen 
was still being retained as a 
consultant by the Japanese 
company, Nissan, parent of 
Datsun, at a time when the 
level of Japanese car imports in 
the U.S. was causing political 
concern here. 

It is the timing, rather than 
the substance* of the Allen case 
that may be unfortunate for Mr. 
Reagan’s campaign. There is no 
suggestion that Mr. Allen’s prob- 
lems, any more than the much 
more publicised case of Mr. 
Bitty Carter, the President’s 
brother, will affect electoral 
opinion when the nation votes 
on Tuesday. 

But Mr. Reagan emerged from 
Tuesday’s televised debate with 
President Jimmy Carter in an 
upbeat mood, apparently con- 
vinced that the Presidency was 
In his sights. He has taken off 
across tbe country, hammering 
home his attack on the Presi- 
dent’s economic policies, while 
Mr. Carter is out elsewhere, 
accusing Mr. Reagan of being 
misguided on foreign policy, 
social and racial issues. 

But the thrust of Mr. Reagan’s 
campaign could be blunted by 
the first taint of scandal in his 


entourage. It is likely to domi- 
nate, for a critical day or two, 
news coverage of his activities 
and put him, and his staff, 
inevitably on tbe defensive at 
precisely the moment when they 
need to attack. 

Mr. Carter and his adept cam- 
paign team will undoubtedly not 
let pass the opportunity to sug- 
gest that this raises doubts 
about those with whom Mr. 
Reagan surrounds himself — and 
therefore tbe candidate’s own 
judgment. 

Yesterday, campaigning in 
Texas, Mr. Reagan's staff in- 
sisted that Mr. Allen's depar- 
ture made no difference, since 
alternative foreign policy advice 
was not in short supply- 

Hie Candida** tried to turn 
fhe tables by accusing the 
Carter Administration of wrong- 
doing of its own. He said that 
once again the President had 
"Jimmied” economic statistics 
by delaying publication, until 
late en Wednesday, of the news 
that the Federal Budget deficit 
in the fiscal year had been 
S59bn (£24.2bn). the second 
highest on record. 

Campaign reports. Page 0: 
Wall Street and the Election, 
Page 30 


BL pay deal 


They may dispute BL’s inter- 
pretation of the voting results, 
but they will be conscious that 
the workforce is divided. 

The traditionally militant 
workers at Rover cars, Solihull, 
who expect to be on short-time 
at least until Christmas, 
rejected the strike, call. By 
contrast, Longbridge, where the 
successful Metro is assembled, 
and Cowley, which this week 
learned it was the site for the 
new middle range car, the LC10, 
voted for action. 

Sir Michael, who earlier this 
year rode out a strike by more 
than 20.000 workers which 
brought nearly all car assembly 
to a halt, can be expected to 
exploit the situation. 

A key factor is likely to be 
the attitude of the Amalgamated 
Union of Engineering Workers. 
Mr. Terry Duffy, the president, 
expressed “ disappointment " 
yesterday that no. agreement had 
been reached. “We are con- 
cerned for the gravity of the 
position at Leyland but we will 
ho waiting for a report back at 
the executive meeting next 
Tuesday.’’ 

While Mr. Duffy would not be 
drawn on the union’s attitude, 
other unions fear the engineers 
may be about to break ranks. 
The percentage pay offer by BL 
gives a greater advantage to the 
more highly-paid skilled 
workers than to the production 


Continued from Page 1 

workers who tend to be in the 
Transport and General Worker's 
Union. 

There were significant indica- 
tions of a possible breakaway by 
the engineering uniot? at yester- 
day’s mass meetings. At ihe 
Swindon body components plant 
the 16,000 Transport Union 
members voted for a strike while 
the 1,000 Engineering workers 
opted to accept the deal 

Similarly, at tbe Cowley body 
plant about 1.300 toolmakers 
held a separate meeting at 
which ‘they voted to accept the 
deal 

Any militant action by the 
BL workforce would come at 
a politically crucial time. This 
week Sir Michael submitted the 
1981 corporate plan which calls 
for considerable funds from 
the Government in addition to 
the £lbn already committed. 

Sir Michael, as in the past, 
might appeal over the heads of 
the union leaders to the work- 
force to report for duty, regard- 
less of any strike call. In the 
background would be the threat 
that the corporate plan, which 
ensures greater job security, 
particularly at Cowley, could be 
withdrawn. 

Our Labour Staff adds: Mr. 
Duffy would not be drawn on 
the results of the meetings, 
much beyond saying lie was 
disappointed that no agreement 
had been reached. 


Mr. Grenville Hawley, national 
automotive secretary for the 
TGWU. BL’s largest union, said 
there was a “very strong pos- 
sibility’’ that there would be 
industrial action. 

The BL workforce, after its 
co-operation with the Mini 
Metro and Ital projects, and the 
level of its pay deals over the 
last two years, "was not pre^ 
pared to accept 6.8 per cent 

He agreed the position fating 
tbe company was serious, but 
he said: ‘Tin sure that every- 
one at these meetings has taken 
the position of tlie company into 
consideration before they put 
their hand up to make a deci- 
sion.” 

Richard. Evans, Lobby Editor, 
writes: Ministers suggested yes- 
terday that the prospect of 
industrial disruption at BL 
would call into question the 
recent requests from the com- 
pany for further substantial 
Government aid. 

Mrs. Thatcher, questioned by 
MPs in tbe Commons yesterday 
on the strike threat, urged 
employees not to take industrial 
action at such a critical time 
for the company. 

While Ministers refused to 
commit themselves on tactics 
should a major strike take 
place, it was. stressed that the 
company would have to stay on 
course if further Government 
money was to be forthcoming. 


Total hormones ban sought by EEC 


BY LARRY HUNGER IN BRUSSELS AND RICHARD MOONEY IN LONDON 


A COMPLETE ban on the use 
nf hormones in promote growth 
in farm animals for human con- 
sumption is being proposed by 
the European Commission. 

The move follows consumer 
boycotts in Italy, France and 
Belgium this autumn of meats 
suspected of containing hor- 
mones, especially teal, and the 
subsequent decision by EEC 
Farm Ministers at the end of 
September to instruct the Com- 
mission to prepare proposals on 
the issue by the end of tbe year. 

The proposed ban. if endorsed 
by EEC farm ministers, could 
have far-reaching effects for 
the livestock industry. 

Natural and synthetic hor- 
mones are widely used to 
stimulate animal growth in the 
intensive cattle and poultry 
sectors l though synthetic hor- 
mones are banned in the UK). 
The ban would give a severe 


knock to profit margins. 

Hormones are also used to 
manipulate breeding patterns 
of dairy cows and sheep: but it 
is not yet clear whether these 
applications would be affected. 

Consumer organisations have 
long claimed that hormone resi- 
dues in food are a danger to 
human health. 

The recent scare has mainly 
been over injection uf - hor- 
mones, which presents the 
greatest risk of residues remain- 
ing in food for human consump- 
tion. But they can also be 
applied as implants (usually 
behind the ear or in some other 
non-consumable area) or m ani- 
mal feed. 

The European Bureau of Con- 
sumers' Unions says that, in a 
recent Italian court decision 
banning some veal products, 
cases of abnormal growth in 
children were attributed with 
■’ near-certainty ” to hormone- 


injected meat 

The bureau also says that 
there is -a “suspicion" that 
some hormone-treated meat may 
cause cancer. 

The commission will present 
to farm ministers, almost 
certainly at their next council 
meeting on November 10' and 
lb a proposal that a ban on the 
use of ail hormones, both syn- 
thetic and natural, be- imposed- 
from January 1. 

It is also proposed that 
offences against the ban would 
be punished by the confiscation 
and destruction of any affected 
live animals or meat . 

Hormones are often admini- 
stered to farm animals to 
increase their weight through 
the retention of extra water. In 
calves, for example, weight 
can be boosted by up to' 25 per 
cent with a cut in feeding costs 
of up to 15 per cent. 

Pressure can be expected on 


some Ministers from farm 
organisations whose members 
depend on homone use to sus- 
tain output, .with -specific feed 
costs. There is also likely to be 
apposition from some countries 
which may feel that their own 
national control schemes could 
be replaced by a weaker com- 
munity compromise. 

Consumer-protection and 
other pressure groups and- the 
commission say that, while most 
member countries have laws 
controlling hormones, their 
rules differ widely on design of 
the drugs and fheir 'application. 
Furthermore, they say, the 
techniques for detection now 
available are' too costly except 
for spot checks. 

In the UK, Meat industry 
representatives said last night 
that they thought new rules on 
hormones would take *• years " 
to implement because of the 
complexity of the issue. 


Visa in 
travellers 
cheque link 
with TSB 

By Alan Friedman 

VISA, THE international 
banking group originally 
founded to co-ordinate credit 
card acceptability, is expand- 
ing its UK travellers cheque 
operations through the 
Trustee Savings Bank. TSB, 
already a member of Visa. 
International, Is to issue Its 
own sterling cheques from 
Monday. 

The travellers cheques, 
which will carry- the TSB 
logo and the blue, white and 
gold Visa symbol, will be 
available in denominations 
ranging from £10 to £100 at 
L600 TSB brandies in the 
UK. 

Mr. Tom Bryans, chief 
general manager of TSB 
Central Board, said the 
scheme would be administered 
by . the Central Trustee 
Savings Bank on behalf of 
the. TSB group. “The de- 
cision to become an issner’of 
Its own travellers cheques is 
in keeping with the rapid 
development and . expansion 
of tbe group's banking 
services.” 

The move by TSB follows 
a similar one from Barclays 
Bank last January. 

Both UK banks have joined 
the Visa group in a world- 
wide battle for a share of the 
travellers cheque market, 
estimated by Mr. Bryans of 
TSB to be worth more than 
£12bn- 

When Visa launched its 
attack on tbe world market 
last year it announced hopes 
of achieving an initial 10 per 
rent market shore worldwide 
by persuading at least one 
leading bank in every major 
country to issue its cheques: 

American Express is ac- 
knowledged to he the world 
market leader in travellers 
cheques : with a share in. 
excess of 50 per rent 


Weather 


UK TODAY 
DRY with sunny periods, early 
fog. 

England, Channel Islands, 
Borders, Isle of Man 
Dry with sunny periods. Max. 
14C (57F). 

SW England, Wales 
Mainly cloudy: Max. 12 C 
(54F). 

SW Scotland, Orkney, 
Shetland, Ulster 
Cloudy. Drizzle. Max. 10C 
(50F)._ 

Outlook: Mainly dry and 
sunny. Rain in some places. 
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THE LEX COLUMN 

Cash constraints 

at Coats 


The F.T.-Actuaries sector 
index race to tbe 1,000 mark has 
been won by oils, which cruised 
to 1015.93 yesterday leaving the 
electricals sector— until recently 
a fancied runner— becalmed at 
around tbe 950 mark.- Although 
oil share prices were going no- 
where very much' during the 
summer, in a period when crude 
oil was moving into surplus and 
spot prices were on the slide, 
the Iran/Iraq war has., trans- 
formed the picture. With around 
4m barrels a day of crude oil 
production removed by the war. 
and less than 2m barrels of extra 
liftings elsewhere, there is a 
real prospect of further rises' in 
crude prices, and downstream 
margins should benefit too. 
judging by the revival in value 
of products like naphtha. In the 
past two months, the oils sector 
index has risen by more than 
a quarter. 

Coats Patous 

Coats Patons has taken a leaf 
out of the book of some retailers 
and Is resorting to sale and 
leaseback-deals to shield its pro- 
fit and loss account from the 
worst ravages inflicted by sterl- 
ing. The appreciation of the 
ponnd so far this year has 
reduced first-half trading profits 
by £7.3m, solely . on currency 
translation, and tbe full year 
effect wiri. total about £llm if 
sterling stays at present levels. 
Under this pressure, a £4.4m 
decline in pre-tax profits to 
£26.7m at the halfway stage 
underlines a resilience that few 
other major UK textile com- 
panies will display this year. 
The share price rose lip yester- 
day to 56 Jp. 

Nevertheless, excluding the 
surplus of perhaps film on 
ptoperty disposals, pre-tax pro- 
fits this year will be r unning at 
only three-quarters of the 1978 
level and two-thirds of that in 
1977. 

Abroad, volume has been 
broadly maintained, and price 
rises have 'Improved trading 
margins in local currency terms. 
But in the UK there has been 
a sharp volume decline in the 
ApriWone quarter, and the 
percentage of trading profits 
from this source is now running 
well below the 22 per cent 
achieved last year. 

So with a tax charge threaten- 
ing to exceed current cost 
profits, a rising proportion of 
Advance Corporation Tax that 
cannot be offset, and profits 
remaining hard to remit from 
some countries, the cash from 
the sale and leasebacks may 
well. come in handy to finance 


Index fell 0.4 to 492.8 
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the dividend. At any rate, the 
disposals wilt allow a first half 
increase in net debt to be un- 
wound by the end of the year 
and prevent any further rise in 
the interest charge, although 
the company warns that it may 
find itself facing a clawback of 
stock relief. Pre-tax profits for 
the year may be about £52 nu 
excluding property’ gains, pro- 
ducing a prospective p/e of 71, 
fully-taxed, supported by a yield 
of 101 per cent 

Menswear 

J. Hepworth's results for the 
year to August may be distinctly 
lack-lustre — pre-tax profits are 
down 13 per cent to £5. 7m — but 
they stand out like a beacon of 
light compared to what is going 
on elsewhere in the mcanswear 
sector. Yesterday also brought 
news of the closure by United 
Drapery Stores of HO menswear 
stores, about a quarter of the 
outlets of the John Collier and 
Alexandre chains, which are to 
be merged. Meantime there is 
considerable speculation in the 
City about the forthcoming re- 
sults of Burton Group (also for 
the year to August* with a 
general expectation th at Burton 
will have earned very little 
profit in the second siv months. 

Certainly Hepworth’s figures 
show o deterioration in the 
second half, with sales (exclud- 
ing the W. and E. Turner acqui- 
sition) im only 5 uer cent ex- 
VAT, against a sixth in the first 
half. The overall profit picture 
is ronfused by the consolidation 
of Turner for four months, coin- 
ciding with a sharp bur tem- 
porary jump in interest charges 
before the purchase wa« refin- 
anced out of the proceeds of 
sale-and-leaseback deals. But 
the second half pre-tax figure 
was down more than a fifth. 


with a deteriorating trading 
trend relieved only by some 
healthy bargain-hunting at the 
July sales. 

Since August, apparently de- 
mand has continued to weaken 
right across the country. Hep* 
worth doe* enjoy a few advan- 
tages this year, in that it will 
be getting the benefit of loss , 
elimination on the manufactur- 
ing side, while it may be abie 
to increase market share as 
rivals like UDS pull out, and 
Turner will contribute fur a full 
year. Barring a recover} in con- 
sumer confidence, bo-vcvei , if is 
hard to sec Hepworth avoiding 
another profits fall this year 
' So the main reason why the 
shares have hit a 19SO high and 
vield tust 5.6 per cent ;»t lOOp 
is that British Land, is prowl- 
ins with a stake of just under 
5 per cent. Tts intentions are un- 
known but Hepworth's net worth 
at book values, is around ISOp 
a- share. 

Glaxo 

Glaxo's accounts show* that the 
return on capital last year i 
slipped below 20 per cent for 
the first time in at least a ' 
decade, and its pre-tax margin 
on sales nf 10.7 per cent is also 
lower lhan for a very long time. 

It is also investing heavily in 
fixed assets and product develop- 
ment. Capital spending last year 
exceeded the current c<rrf 
depreciation charge by 45 per 
cent, research and development 
easts rose to 8J per cent of sale* 
(up from just over 6 per cent 
two years ago), and a lot of ; 
money is being poured into the 
U.S. to expand the group's 
rather small base. 

In common with other phap 
maceutical companies. Glaxo*. s • 
high returns of the mid-iPTu’s 
are beginning to look little more 
than fond memories, as product 
development costs become more 
onerous. But .some measure of 
recovery should be possible over 
the next few years. Glaxo. is 
putting considerable resources- 
behind the launch of &omr 
important products in tbe U.S. 
and Japan. It is also making 
intensive clinical trials on its 
irti-uier drug. Ranitidine, which* 
are said to be going well. 

The chairman says that heavy 
development expenses in the 
U.S. will last for another year 
or- two, and will ultimately 
“change the dimensions of the 
group.” Meanwhile Glaxo will 
do well to show much improve* 
ment this year. But contrary to 
recent stock market rumour. Its 
balance sheet does not look like • 
that of n group which is aboht 
to launch a rights issue. 



£500000 

£ 5 , 000(000 

Kyou are depositing funds in theLondon 
money market ring the UDT dealing room on 


01-626 5951 


• Our dealers will quote highly competitive 

mterestrates.on sums of £50,000 or more, 

whether your deposit is overnight or for periods 
up to three years. Current UDT depositors 
indudea wide range of financial, industrial and 
commercial organisations. 


Treasurers Department 



c -,17 , United Dominions Trust Ltd. 

SlEastcheap, London EC3P 3BU. Reg. CRO London 1S4739 

ft pays to deposit withLTDT 







